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NEWS SUMMARY 


‘Ballot about ballot 9 

GENERAL BUSINESS . ,, , . . . - 

Wave of Threat to fails to bring steel 


BUSINESS 


attacks Europe solution closer 

on Iran ferry BY CHRISTIAN TYLER, LABOUR EDITOR 

A • - The leaders of the striking steel unions last night dismissed as irrelevant and 

TiitiAliyinfi SfimCftS inconclusive the result of a seeret ballot showing a nine-to-four majority of 
IHIIv llll v^ JV1 T steelworkers in favour of voting a second time on the British Steel Corpora- 

r r • ferry services between ti®"’ 5 14 4 P er cent P®y and prodnctivity offer. 

Saboteur? have blown up 10 oil Britain and the Continent may More than half the steel- Electoral Reform Society, which There was no question of . 
and fias pinelines in Iran over be disrupted because of a dis- workers involved, 65.31 per conducted the poll, as •• reason- other alternatives like media- 
tie past four days and more P ute between foreign ferry cent, took part in the ballot ably good,” though he pointed tion or arbitration being con- 


Talks on 

# 

higher 

interest 

rates 


BY DAVID MARSH 


teel- Electoral Reform Society, which There was no question of 
per conducted the poll, as reason- other alternatives like media- 


attacks are expected. 

Production at the main 
Abadan refinery has been cut 


operators and UK authorities 
main over pilotage dues. Back Page 


Of 88,467 ballot papers re- out that a recent BL postal bai- sidered while negotiations were 


turned 58,502 said Yes and lot had a 79 per cent return. 
26,517 No, a majority of 31,985. Mr. Sirs said the result was 


in progress. 

But BSC’s apparent pleasure 


by 10 per cent, but exports will “ i ! Percentage votes were 69 and 31 “very good for the trade at the result means that it lc^ks 

not be affected, according to ?££ % t *ahn,rt £ 'j 50 ** K1 Th lp ere were 1,448 unions; smee only about 44 B er unlikely to be shifted far in 

Oil Minister Ali Akhbar Moinfar 1980 .?* ? hout “i -$ ent * spoiled or blank papers. cent of the 132,000 canvassed today’s talks, when all the 

He blamed “ anti-revolution- U°J 3 “ "t Sir ChArles VimevR^HSC bed ^pgorted BSC. - We beve unions submit counter- 


aiy elements " for the attacks. 

Back Page ™“ Id , 


The curernt recession J chairman, interpreted the re- a majority,” he declared. 


could be the worst since • fhe suit as strong evidence that the 
war. Cambridge University fore- strikers wanted to go back to 
casters say. Page 4 work on BSC’s own terms. Mr. 


casters say. Page 4 work on BSC’s own terms. Mr. „ „ _ 

Students accused lNnw _ , n . r Bob Scboley, the chief executive, ^ BAl±OT R€TURNS 

Students holding the 50 U.S. * ^ said that the unions should call Total papers issued 131404 

embassy hmrtagis in Tehnm !ffiS* h £r l 5 d the strike off immediately. Total returned 86*7 

werenot sitmere in*their plan S££ But Mr. Bill Sirs, general 

to toad oYRTthb. diploma said m “, 5 “ thtaTf^ davs l 5Sf££ 


Iranian Foreign Minister 
Sadegb Qotbzadeh. Page 2 

TUC protest 

Tens of thousands of trade 
unionists attended a TUC rally 


meat within a few days. Page 4 and Stee ^ Trades confederation. ™ 

• NUCLEAR POWER station said that unless BSC negotiated otm * of valid vote) 
construction timetables are to * sensibly at talks set for this voting No 
be investigated by a Govern- afternoon, the 10-week strike (31% of valid vote) 


be investigated by a G 
ment inquiry. Bat* Page 


would be intensified by all the Majority in favour: 
unions to bit at BSC customers. 


unionists attended a TUC rally • NORTH SEA OIL revenues He said he would dot conduct 
in London to protest against the should be used to achieve a any second ballot if asked to- 
Government’s economic policies significant public sector surplus day. but would press ahead with 
and the Employment Bill. Baek in the mid-1980s, according to an negotiations. 

Page article in today's Morgan Gren- The ISTC had urged its 

fell Review. Back Page members to ignore the- postal 

Israeli hawk * tuww ran C.IV« ir , tut votin S forms or to spoil them, 

!n ^ but later told them to vote No. 
The line-up of nationalist totalled 145 889 last month, the To confuse matters further, a 
hawks " in the Israeli Govern- highest' February level since niITnhpP nf KtT iker« that 


a majority, he declared. proposals. 

Sir Charles said the “Yes” 

■■■■ vote of over two to one was 

THE BALLOT RETURNS “ extremely interesting. 

Total papers issued 132*4 "It seems to me that the 

Total returned 86*7 work force is sajnag to us that 

Turn-out 6531% we wam t0 S° to work.’ 

Spoilt papers 1,413 That confirms what we believe 

Valid papers 85,01 » ourselves ” 

Voting Yes 58*502 Mr. Scholey said that Mr. 

(69% of valid vote) Sirs should “now consider his. 

Voting No 26,517 own position,” and accused the 

. (31% of valid vote) • unions of a major misjudgment 

Nbront, in tomir: IT, MS ^ ha|J , lMl4y made two _ 

■ — 1,1 first to suppose that the dis- 
pute would be settled by a short 
** I am hopeful we shall make sharp strike, the second, on the 
progress tomorrow. If the refusal of the private sector 
corporation try to stick with steelworkers to continue their 


meat was strengthened by the 1973 and 
appointment of Yitzhak Shamir year ago 
as Foreign Minister. Page 2 . • . - 


fell Review. Back Page members to ignore the- postal their stupid obstinancy at a sympathetic strike action. 

A nfw TAR SAIFS in t>,P tie voting forms or to 53,60 the “- Ie /£ 01 10 per c f nt [ ^ e , value Mr Scholey declined to say 

b 'To™^«m t 5ner!‘ > fu , Ser N ^ tLS'SSttwTlSl *? ? «“ 

hiohp^t' Ffhrjiarv IpvpT <in «» io confuse matters furtner, a risej mwe win oe no agree- unions* refusing to conduct a 

1973 fnd 937 Decent up on “ u ® ber '** f* 0 *” “? f d ^at ^ent and there will be no let- pay baUot themselves, and of 

ana a.jt per cent up a a a tht>v wun> vntinv Vpk this timp un hv this union or all the iL. i i ■ j 


Page 6 


. Tr , rr j texnie manuiaciurer. applied 

i/llmDCrS rescuea currenl- cost adjustments to its 
Four climbers were rescued by l 978 pre-tax profits of £8. 49m, 
helicopter after being trapped a®* 1 I £P ort :l 5 loss of £, - 62ni - 


they were voting Yes this time, up by this union or all the negotiations breaking down, 
in order to vote No in a second unions. „ . , _ . * 

ballot. ”We have been out for 10 Continued on Baek Page 

The response was described weeks. We are not going to Murray at TUC rally. Story 

and Picture, Back Page 


• - CARRINGTON VI VEL LA, ballot. We have been out for 

textile manufacturer applied Tb* response was described weeks. We are not going 
current cost adjustments to its by Major Frank Britton of the sell them down the river." 
1979 pre-tax profits of £8.4flm, • 


for a night on Ben Nevis. Two 
were saved from a 1,500 foot 
fall when their rope snagged 
on a boulder. 


Page 20 and Lex 

CURRENCIES 


• • • • THE Dutch guilder benefited 

ruhflfi rrnns hit from, .the weakness of the Ger- 
Luoancropf nil -man D-mark against the dollar 

Blue • mould . disease - has last week, .and rose to the top 


destroyed 90 per cent of the of jthe 
Cuban tobacco crop and exports System. 


European Monetary 


Carter anti-inflation 
deal may control credit 


will be suspended. Also, about 
1 m tonnes of sugar will be lost 


The guilder was helped by 
the Netherlands’ relatively 


BY DAVID BUCHAN IN WASHINGTON 


this season.' because of sugar strong energy position com- [ PRESIDENT CARTER’S 


rust, a fungus disease. 

Rebel councils > 

Forty per cent of metropolitan 
authorities in England and 
Wales will levy a rate for 1980- 
1981 more than 10 per cent 


pared with its EMS partners. 


advisers conferred inanity. 


awaited by the financial com- justly fear that the upshot of 


the extraordinary range of con- 


above the Government's guide- lira "and D-mark followed the 

.. _ Jrr - i „ infl ^ 4 ... , T . . U« rtuimuijwHtiwii VU// root jsmacrv iui. ^oiicx. wi cjf out nc auraubb appivrai vi uic v.uir 

line of U9p in toe pound, rage 4 guilder in that order, .but we ek, have re^merged as a apparent success, lo the view gressional leaders, they will 

_ . __ received s^uncant suppott possibility. that defence must bear at least appear more realistic. 

Basque poll against the dollar during tne However. President Carter a share of the spending cuts. Besides spending cuts — the 

Nationalist narties were n, IT1 j„s,nt has 55101 not eiven taaI 8ha P e 0n e notable dissident is Mr. linchpin of any new package — 

.-wpj win P mosr of the 60 2? e ®“° de ^bank was t0 ^ anti-inflation package. Tip O'Neill, Speaker of the the Administration has Boated 

a new Assemb^ as rtlcu n*lf„ r v aCt1 ie i™n§ His ^risers’ sessions with a House and the highest ranking an increasing number of other 
troubled ^ group of some 18 Senators and Democrat' there He hns steps: a tougher voluntary 

Spam s .troubled Basque pro- lnc reased for the__doUar as a f!rtn( , r< ,« mpn h3tvt > hpeT , TIfiPfI mon ^ n , incomes nolicv. =nm P dirert 


thanks to. reserves^ of natural yesterday with Congressional Congressional leadet's of both saltations which the Adminis- 
gas. and an inflation rate- of leaders for the fourth succes- parties seem to favour cuts that tration is now undertaking will 

only 5.9 per cent, comparable S jye day in an effort to win the would put the 1980-81 Budget, be to put pressure on Mi. 

with West Germany, and sig- widest political acceptance for which Mr. Carter forecast in Carter to dilute the “ bold 

nificantly better than France or new counter-inflation moves, January would be 51 5.8b n initiatives ” he promised last 

i? . - _ .. centred on Federal budget cuts. (£7.033bn) in deficit nearer to week. To the extent, bowevei. 

Tn® French , franc, Credit controls, rejected by balance. However, they have that the measures have the 

ura and u-mm-k followed toe *h e Administration only last pressed Mr. Carter, with some advance approval of the Con- 

guilder in that order. . hut wee fc. have re-emerged as a apparent success, to the view gressional leaders, they will 

received significant support possibility. that defence must bear at least appear more realistic. 


week, have re-emerged as 
possibility. 


However. President Carter a share of the spending cuts. 


Besides spending cuts — the 


has still not given final shape One notable dissident is Mr. linchpin of any new package — 
The German BunaesDanK was t0 tf, e anti-inflation package. Tip O’Neill. Speaker of the the Administration has Boated 
particularly acn aeientung gj s advisers’ sessions with a House and the highest ranking an increasing number of other 
the D-mark as demand j t> * . *»_ u JZ 


vince Toted to elect its first refiU j t of rec0 rd U.S. interest 
regional parliament and end 40 ° to float particular ideas and get 

years of direct rule from Belgian franc remained L^vpa^fipr^onR’ ™ 6 

Madrid. the weakSt member of the * 


Congressmen have been used criticised the large spending iocomes policy, some direct 
to float particular ideas and get cuts now being mooted as hav- credit controls on which Mr. 
a political reaction, rather than ing a disproportionately tiny Carter has consulted with Mr. 


Tito worse 

The condition of President Tito 
of Yugoslavia - worsened with 
severe kidney- .problems and 
increased Internal bleeding. 


flip weakest member of the t0 reveaI decisions. effect in lowering the rate of Paul Volcker, tl 

SSc SKv abovV its alarm The President said during inflation, and has stayed away Reserve chairman. 

hiK'imit wh Jre tfie rentral bank the week?nd that he was un- from the series of consulta- days, and curbm 

^ tekr^Srective d « ide d how and when to tions with the Administration, linked Pension paj 

is expected to rase corret-uve measures, eagerly The financial markets may * — »-->• 


linked pension payments. 
Lex, Back Page 


Match 7 .ISM 


Heartening offers 

The number of heart donors has 
increased so dramatically after 
recent transplant successes tiiat 
surgeons at Papworth Hospital, 
Carnbs^ have turned down some 
offers. 

Briefly... 

Briton 'Kenneth McIntosh,' 43, 
who is serving a 17-year jail 
sentence in Rhodesia for 
disclosing sahetions-breaking 
operations,, will be freed next 
week. 

Sixty-two .^people h&ve been 
charged, in connection- with a 
caste war atrocity in North-east 
India in which 14 Untouchables 
were killed. 

The long-delayed publication of 
the Underhill report on infiltra- 


6KID 


Du Cann highlights Tory unrest 

BY RICHARD EVANS, LOBBY EDITOR 

THE growing unrest among on Saturday, is that it repre- through the imposition in the 
Conservative MPs at Govern- sents widespread party feeling Education Bill of charges for 
ment economic strategy is being that the Government is still not school transport, are debated, 
put more forcibly to the Govern- getting to grips with cutting the Conservative - ■- 


ment as the Budget and the public sector borrowing require- Conservative^ P^rty morale 
latest public spending cuts ment and has attracted unneces- rould also be hit this week by 
package approach. sary political odium from many 

Ministers were clearly jolted the cuts proposed so far. Southend East on Thursday. 


:Qfer I i i !- Ministers were clearly jolted of the cuts proposed so far. Mr^ Teddv^Tarior "“former 
, 7 - 1 ! ! » i — at the weekend by the remarks The warning is clear. If Sir 

F -pi fl ClL !“ of Mr. Edward du Cann. chair- Geoffrey Howe, Chancellor of 
O-U- ■ ■ ■ f-f - "Hf* T" Jttan of the 1922 Committee of the Exchequer, fails to produce hm wifh * * ^ 

..-inuV vM !: Tory back-benchers. He called a Budget and spending cuts that 5S n> Si h a ***** redUCed 

i 1 VAIT J 1 ' for a m “oh stronger lead by the Tory MPs regard as fair and IDajor,, y- 

.1 1 . |Cyw LjurvBrgfiflca Government on economic mat- effective, there will be trouble. Itt ^is speech. Mr. du Cann 

r? ! — ^ — ! — i — ■ ' ' ' - tens and more realistic spending The new intake of MPs has said the public expenditure 

cuts by slashing bureaucracy already shown itself to be ex- White Paper on Budget Day 
J* rather thaD valuable services. tremely independent and pre- would he closely examined in 

— / Mr. du Cann was bitter over pared to harry the Government. ^ respects. First, to establish 

LfTSiS CrSm the presentation of Government Many are in highly marginal whether reductions m Stete 
, nB o rues The upper grid, based policies and at the '* missed seats and have no desire to see spending 1 — m the context oi a 

filirMiirv in rhn .CVStem nnTinirillMifu 11 nf lnr4 van p’c n«tk * ■ . /7or*T indlictrifll TiOCQ— w/i HA 


latest public spending cuts ment and has attracted unneces- 
package approach. sary political odium from many 

Ministers were clearly jolted °f the cuts proposed so far. 
at the weekend hy the remarks The warning is clear. If Sir 


tion of the Labour Party by exchange 


EGO U Divergence 


Mr. Teddy Taylor, former 
shadow Scottish Secretary, is 


[ <a- - -3- y j 

The charts show the two constraints 


« •• n t tho chan gives each, currency's divergence administration intact. disquiet over the cuts will come signalling the necessary reduc- 

?2S Ln wSt ,ls 'r™™' n'L' JcuTu^i ^ significance of his speech in the Lords this week when in interest rates, 
found dead 1? Co/^rmagh fuSSSn SlSSm! cuLndn. «ade near Weston super Mare Government plans to save £32m Editorial comment. Page 18 
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. . BY JOHN WYLcS M BRUSSELS 

THE UK is moving towards a 
grudging acceptance that an 
early end to its prolonged 
battle for a lower net contri- 
bution to the EEC budget may 
only be possible on the basis 
of a package deal embracing 
other issues. 

It is being concluded that 
this offers the best prospect of 
manoeuvring France and other 
EEC states into accepting a deal 
which would significantly lower 
Britain’s net payments expected 
to be at least £l.2bn this year. 

Although France has publicly 
spelled out the row over lamb i 
imports, farm prices, and t 
spending economies on a gricul- I 


tural surpluses as the issues ft 
is linking to a resolution of 
the British budget problem, it 
is not alone in indicating a 
demand for quid pro quos. 

The Dutch and Danes want 
to see early agreement on a 
common fisheries policy, to 
which the British position has 
long been an obstacle, and that 
eventual British membership of 
the European Monetary System 
is something West Germany 
would like to move along 
through the British budget 
negotiations. 

Formally, UK Ministers re- 
main opposed to ** linkage ” be- 
cause they believe that the 
budget case is strong enough 


to stand nn its own. However. 
Commission sources note that 
the UK is now acknowledging 
the need for progress in other 
problem areas. It is hoped this 
developing flexibility could help ■ 
create the conditions for ; 
outline agreement at the beads- 
of-govemment summit in 
Brussels in three weeks' time. 

Officials thinK the outline 
agreement could include -a 
figure for Britain’s revised 

contribution— less than the 

ISSOm to £900m reduction 
which is the UK’s current 
negotiating target, but sub- 
stantially more than fbe £350m 
which will probably be the 
the starting point of discussion. 


THE POSSIBILITY of further 
coordinated increases in inter- 
national interest rates is 
expected to be discussed at a 
meeting of leading central 
bank governors in Basle today. 

This follows the sharp 
monetary squeeze in the U.S. 
last week and heavy central 
hank support to restrain the 
strength of the dollar. The 
squeeze may be backed by 
fresh anti-inflation measures 
lo he decided ibis week by the 
Carter Administration. 

The central bankers, 
assembling for their monthly 
gathering at the Bank for 
International Settlements, will 
also review ways of improving 
control over international 
hanking liquidity, which has 
expanded sharply in recent 
months following the increase 
in surpluses of the oil export- 
ing countries. 

One result of the discus- 
sions may be further steps to 
improve official surveillance 
of Euromarket banking. 

The central banks are also 
expected to discuss a proposal 
that the BIS participates in a 
. bridging loan of several : 
hundred million dollars to : 
help the central bank of Tur- ! 
key weather the country’s 
financial problems. 

Last week’s sharp rise in 
UJ>. interest rates, which 
boosted the dollar to its 
highest levels for several 
months, has caused severe 
problems particularly for West 
Germany, Japan and Switzer- 
land. 

The Bundesbank, Bank of 
Japan and Swiss National 
Bank, intervened heavily to 
support their currencies on 
the exchange markets last 
week. Together with more 
modest intervention by the 
- Bank of England and other 
EEC central hanks, last 
week’s official dollar sales 
probably came to well over 
S5bn- 

Germany. Japan and 
Switzerland have increased 
their discount rates in recent 
weeks as part of measures to 
bolster their currencies. 
Heavy intervention sales of 
dollars, which has withdrawn 
large amounts of funds from 
domestic money markets, are 
already squeezing liquidity 
further. But unless the 
dollar’s strength can be 
stemmed by more inter- 
vention — which appears 
unlikely on last week’s show- 
ing — further discount rate 
rises may be necessary in all 
three countries over the next 
few weeks. 


More pressure 
on Ford after 
Reagan’s win 

BY JUR£K MARTIN IN MIAMI 

MR. RONALD REAGAN'S John Anderson (who Is not 
crushing victory in Saturday's campaigning in the South), 2 
primary election in South per cent for Mr. Connally and 
Carolina has added to the 19 per cent undecided, 
pressure on former President Another survey conducted for 
Gerald Ford lo decide sooner f our srate newspapers and 
rather than later whether or not reportedly the source of Mr. 
to enter the race for the B US h’ S optimism, put the gap 
Republican Party s presidential between Mr. Reagan and Mr 


nomination. 


Bush at onl • 2 points. But 


Mr. Reagan swept all South this poll also found that it was 
Carolina's 25 convention dele- Mr. Ford, much more than the 
gates by winning 54 per cent of declared candidates, who was 
the votes to 30 per cent for Mr. reckoned to have the best 
John Connally and 15 per cent chance against President 


for Mr. George Bush. Carter In the November 

This appears to make it more election, 
likely that The conservative Over the week-end. Dr. Henry 
former Governor of California Kissinger added his name to the 
will take the three southern list of those urging Mr. Ford to 
primaries to be held tomorrow run. After conferring with the 
in Florida. Alabama and former president, in bis 

Georgia, thus acquiring a sub- California home. Dr. Kissinger, 
stantial edge over the field prior who. it must be pointed out, has 
to the hig Stale elections in been promised his old jab back 
Illinois and New York later this if Mr. Ford is returned to (he 


month. 


White House, said that Mr. 


South Carolina was especially Ford was the best man to deal 
important because it dispelled with the present U.S. problems, 
the possibility that Mr. Con- 
naily. the former Democratic ^ 

Governor of Texas and Jl iOIlIlSc 

Treasury Secretary under Presi- 
dent Nixon, could blunt the Mr. Ford, who believes Mr. 
Reagan drive in the conserva- Reagan is too conservative to 
tive south. It also further win in November has promised 
undermined Mr. Bush’s claim to to take his decision no later 
enjoy broad national support as than March 20, after the Illinois 
the * hest alternative to Mr. primary. If he delays even onp 
Reagan. day beyond then, he would be 

Mr. Connally. who went home ineligible to contest many of 
to Houston yesterday to re- the later big State primaries. 
assess the future of what now including California and Ohio: 
looks like a lost campaign, had even if he declares then, he 
put all his eggs in the South would still be. forced to miss 
Carolina basket. He virtually many primaries for which 
tank up residence in the state, candidacy deadlines will have 
and was aided by the unsdnl- passed. 

ing efforts of Mr. Strom Thur- _ 0r !, Democratic side, 
tnond. the legendary local President Carter is the over- 
Senator whelming favourite to beat 

«»»iw in tho n.rni arpac Senator Kennedy here in 
ThurmSnd S Florida, which, though the 
JSa't hL birthplace of tile draft-Kennedy 

Sr 0 r PU ReSn W Jfosp e movement last year, is a State 
y 1 * J ™ hek which tho Senator has not 
S» fa ^ t, nrimw D o?°Seir Iv-tT visited for weeks as he concen- 
th?n BmliK.' ' frates his scant resources on 
T,!innis and New Ynrk ' The 
Miami H< > rald P° n *^ es Mr - 

ever held in the st * te - Carter a 66 to 13 per cent lead. 

Mr. Bush was less downcast. whj | e the po j| for the ot j, er f our 
claiming that he had invested newspapers puts the gap at 
relatively little effort in South 73 per cent to 15 per cent 
Carolina. Over the weekend, he The eventual margin, hnw- 
eancelled trips to Now York ever> ^ unlikely to be this big. 
and Chicago in order to devote Both surveys were conducted 
everything to Florida where. beforc Tfle enormity of last 
he says, recent polls have weekend's deb&le over the U.S. 
shown growing support for his vn j e against Israel in the 


candidacy. 

But this view was challenged 


United Nation's had sunk in. 
Jewish Americans, who com- 


by a poll in the Miami Herald, prise a hefty slice of the 
which found, among RepuWi- Democratic votes in Miami, 
cans most likely to vote suggest that this has genuinely 
tomorrow. Mr. Reagan was hurt the President. In Georgia, 
favoured by 42 per cent to 26 his home State, and Alabama, 
per cent of Mr. Bush. 4 per the issue is much less contro- 
cent for Liberal Congressman versial. 


Foreign exchange- 
try our made-to-measure 

service 
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Naturally it is with Australian and New Zealand currencies that we 
are well known and we developed our expertise in the currencies of 
the Pacific basin- Also we deal in all the world's leading trading 
currencies: our dealers have won an ever-widening reputation lor fast 
work and knowledge of the market. 

We also have a corpora te dealing unit, specially organised to help 
corporate treasurers to evolve then* Foreign Exchange strategies, as 
well as dealing on their behalf on a day-to-day basis. 

We are as flexible in the matter of exchange rates as in all our 
services. Whether it's foreign exchange, short-term trade finance, 
corporate finance or commodity dealing, wedo not believe in ready- 
made solutions. Off-the-peg services are liable to fit your needs rather 
haphazardly Everything wc do for you is made-to-measure. 

Using ub for your currency needs is an easy way of testing this 
claim without any commitment on your part Our commitment is a 
permanent one- to give you the sort of service that will bring you 
back for more. 

Keep up to date on the latest rates by tinging us on 01-623 9123. 
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AUSTRALIA AMO NEW ZEALAND 
BANKING GROUP LIMITED 

ItaimofiiBd irth bmfoJ feb&v m Be Stale rt 'Adana Afifaafa) 

71 Cornh* London EC3V 3PR. Tel: (H-623 71U Telexes: 8812741/9. 

Branchs throurtiout AustiaBs, Fn, Sokxran Islands-. New Hebrides, Singapore 


Branches uifDurtxxit Austraa, Fri, Sokxran Islands-. New Hebrides, Sngapora 
and n London, Arena® in Nwmk and Los Angeles, 
fepreserMiveofaGenTakyo. 

whoft owned sdbstfaiy banks bi New Zealand, Papua NewGunea, Hung Kong 
and Guernsey 
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Begin appoints Foreign Minister 


BY OUR TEL AY1Y CORRESPONDENT 


THE HAWKS inside the Israeli wanted 


at lie Foreign less and less to do. in recent 


stance. Last week's UK demand 
for removal of Jewish settle- 


Government were strengthened Ministry three months ago. The months. It was because so many for removal of Jewisn sei ie. 
uovernmenr were sireD D Jiezied Li , beral ^ Party bloc lnsidc frIr . Foreign Ministry tasks were ments from Arab land *a$ 


-WE 


yesterday by the appointment of 
Mr. Yitzhak Shamir, a former 
Jewish underground leader and 
ardent champion of Israeli 
settlement in the occupied Arab 
territory, as Foreign Minister. 


uzm 01 Beg j- coautj^n ^eld up the transferred elsewhere that Mi-, 
former claiming the post Dayan resigned. Negotiations 


should go to one of their men. 
TL^y dropped their objection 
last week. 

Mr. Sh amir is noted as an 


Palestinian autonomy 


Israel'.- sharpest diplomatic re- 
buff in years. 

The addition of Mr. Shamir 


Mr. Shamir, 65, is at present outspoken opponent of Israeli 
Speaker of the Knesset (Parlia- concessions to the Arabs. . He 


ment). He will relinquish this ji as also spoken out against the 
P"3t tomorrow and move to the David accords and the 

job left ^--cant since Mr. Moshe subsequent peace treaty with 
Dayav - vrignation last Octo- Egypt, complaining that Israel 


handled by Dr. Yosef Burg,- the to the Cabinet will bolster those 
Interior Minister*. Normalising Ministers eager to go ahead with 
of relations between Israel and some form of Jewish settlement 
Egypt is looked after by Mr. in tbe West Bank city of Hebron. - 


concessions to the Arhbs7. He Ezer Weizman, the Defence 
has also spoken out against the Minister. 

Camp David accords and the A major question for Mr. 
subsequent peace treaty with Shamir in his new post will be 
Egypt, complaining that Israel the withering away of interna- 
had been forced to give up too tional support for Israel in 


The invitation to Mr. Shamir much land- 


was extended by Prime Minister 
Menahem Begin, who had 


Mr. Shamir will be in charge 


recent months. Britain and the 
EEC appear to be moving to* 


of a department which has had wards a more pro-Palestinian 


At the moment, moderates who 
fear the backlash of interna- 
tional opinion might just be 
strong enough to deter Mr. 
Begin from making a defiant 
gesture. With Mr. Shamir, the 
Prime Minister should have 
enough supporters to swing the 
Cabinet his way. 





Yitzhak; Shamir 


Giscard reiterates support for Palestinian autonomy 


BY ROBERT MAUTHNER IN AMMAN 

PRESIDENT Giscard d’Estaing recoj 


PRESIDENT Giscard d’Estaing recognised by King Hussein, After repeating the time- 
lias given a further boost to the who appealed in his banquet honoured formula that each 
Palestinian cause by calling speech to President Giscard to country in the region had the 
here for the participation of the take the initiative within the right to live in peace within 


here for the participation of the 
Palestinian Liberation Organisa- 
tion (PLQ) in negotiations on a 


take the initiative within the right to live in peace within 
European Community and other secure, recognised and guarao- 


international organisations 


frontiers. President 


time- ephasised that “ precise guaran- 
each tees ” should be given to ail the 
1 the states of the region by the per- 
ithin manent member of the United 
aran- Nations Security Council, 
ident French officials stressed that 


broad Middle East Peace settle- finding a way out of the present Giscard said that France was such guarantees would naturally 


Riyadh, the Saudi Arabian 
capital, where he will bave 
private talks with King 
Khaied, who is still convalesc- 
ing from a recent illness, and 
Crown Prince Fahd. He is due 


ment 

The French President having 
already won the Arab world’s 
praise by his support for 


Middle East deadlock. 

Responding to the outcry that 
his call for Palestinian self- 
determination has caused in 


aware of Israel’s "legitimate be extended to Israel as well as to return to Paris tonight, 
concern ” on this question. But, the Arab states, but there could AP adds from Paris: — Yasser 
be said, Israel also had to xecog- be no hope of a just and lasting j^der of the Palestine 


Palestinian 


self-determina- Israel. President Giscard men- 


tion ” during visits last week to tioned Israel by name for the 
four Gulf States, again chose a first time since the start of his 


propitious occasion and place tour of the Gulf, Jordan and 
for his latest statement Saudi Arabia. 

On an official two-day visit to 
a country which is at the heart f-w ■» 0 -w 

of the Middle East conflict, he VOlml 

spoke at an official banquet kCrUUlU. 

given jJL his honour by King 

Hussein, thereby ensuring by ANTHONY McDERMC 
maximum publicity for his call 

for PLO participation in peace SAUDI ARABIA is " 

talks. shortly” to decide whethi 

French officials said that the keep oil production at 
President’s statement did not barrels a day in the co 

constitute formal recognition of quarter Sheikh Ahmed 
the PLO. but it is generally Yamani, the Minister of Of 
accepted that France has taken Mineral Resources, said 
an important step in that direc- yesterday in an interview, 
tion. M. Giscard d’Estaing made added that production won 
it dear, however, that France back to what he called 

does not intend to act in isola- legal ceiling " of 8.5m b, 

tion and will closely co-ordinate no decision was reached b: 
its policies with its European Saudi Government. 

Community partners. Saudi Arabia exceeded 

The need for a joint Euro- self-imposed limit in an att 
pean approach was implicitly to prevent the leapfrogginj 


BY ANTHONY McDERMOTT IN RIYADH 


SAUDI 
shortly” 
keep oil 


oise that its occupation of Arab 
territories since 1967 could not 
permit it to establish peaceful 
relations with its neighbours as 
it would like. 

The French President also 


peace in the area unless the 
permanent members of the 
Security Council reached an 
agrement on this subject. 

President Giscard is due to 


Liberation Organisation (PLO), 
said yesterday that President 
Giscard had taken “ the first 
step for Europe ” toward set- 


moming for tling the Palestinian problem. 


Saudi decision ‘soon’ on oil production levels 


ARABIA is “ very oil prices by producers— but strategic stockpiling by the U.S. 
to decide whether to with little success. Differentials which he described as 
production at 9.5m widened rather than narrowed “definitely aggravating the 


definitely aggravatin' 


barrels a day in the coming and from the beginning of this price situation. 


Ahmed 


In addition, as long as Saudi 


quarter Sheikh Ahmed Zaki year. Saudi Arabia has been In addition, as long as Saudi 

Yamani, the Minister of Oil and forced to raise the price of its Arabia remained unwilling ro 

Mineral Resources, said here reference Arabian light crude by increase its oil prices to the 

yesterday in an interview. He 82 a barrel to $26. levels wanted by other countries 

added that production would go The Minister felt that this — and Sheikh Yamani saw little 
back to what he called “ the lack of price unity would con- chance of this happening— there 


legal ceiling ” of 8.5m b/d if tinue until the summer. It was would be no price unification, 
no decision was reached by the caused by a shortage in oil sup- Sbeikh Yamani expected that 
Saudi Government. plies against demand, in turn Petromin, the Saudi state oil 

Saudi Arabia exceeded its was caused by consumer stock- company, would increase its 
self-imposed limit in an attempt piling by companies (estimated govern men tto-govern ment sales, 
to prevent the leapfroggings of at 5m barrels a day) and of which about 15 have been 


concluded so far. Its exports 
amounted to 1.4m b/d last year. 

Mobil earlier this month 
signed an agreement on “in- 
centive crude” terms whereby 
it would participate with 
Petromin in the construction of 
their refinery and petro- 
chemical complex at Yambu on 
the Red Sea. Part of the deal 
was an entitlement to crude 
measured against the size of 
its investment in the project. 

Sheikh Yamani did not ex- 
pect any further such agree- 
ments this year, 


THE NEW 



Reshape a major corporation to fit the 
future. That was the imperative we an- 
swered and the task we began several 
years ago. Now we point to hard, quanti- % 
tative results of the strategy we first 
formalized in 1975. 

That flexible plan— still being exe- 
cuted— has made 1979 our all-time 
record breaker in sales and profits. 

Into the eighties we expect the new 
Allegheny Ludlum Industries to work 
increasingly well for its customers, its 
employees and its shareholders. 

Here's why. 

DESIGNED 
TO WORK. 

Before transformation, Allegheny 
Ludlum was fundamentally a specialty 
steel and alloy company. Performance 
was tied inevitablyjo the cyclical nature 
of that business. The Company was strug- 
gling to keep up with changing conditions 
worldwide. Common share earnings 
reflected this instability. 

AH of that had to change: sources of 
revenue, cash flow, earnings. The Com- 
pany, therefore, set out to increase entries 
into other markets with better-than- 
average growth rates (8% or more) and 
with opportunities to assume major 
market shares. These businesses had to 
be capable of providing high rates of 
return (15% or better) on investment. 
Further, new enterprises would be selected 
on their ability to reduce the cyclicality 
of the Company’s earnings, lower its 
capital requirements, help balance the 
earnings mix, and offer participation in 
international markets. 

Strategic redeployment of resources 
could not be delayed Major diversifica- 


late 1977 and early 1978. First was the 
acquisition of the former Chemetron 
Corporation which brought us additional 
industrial specialty businesses— businesses 
that have benefit©! from our manage- 
ment expertise as well as from our highly 
automated systems and controls. 

la early 1978 we purchased a 44.4% 
share of Wilkinson Match Limited of 
Britain. This provided balance in con- 
sumer products and access to new inter- 
national markets. 

In our specialty steel business, we 


This strong, balanced petformance m 
1979 is especially impressive because not 
all of the strategic changes were in full 
effect until the second quarter. 

Now the basic building blocks of the 
new Allegheny Ludlum are in place — in 
transportation, energy, and electronics- 
in health and safety, food and chemical 
processing, and consumer products-^ 
businesses that will continue their growth. 

With our new wide stance we are 


age temporarily while selectively divesting 
its businesses not meeting the stringent 
new criteria. 

buht 

TO WORK. 


Alk^yiudhm'sbasetookplatxm 


the United States. This facility is the third 
and last in a S 100-million capital program 
to reduce costs— a program that ijw 

makes Allegheny Ludlum one of ™ 

die most efficient producers in ^ 

the world and perhaps the only one » 

in compliance with today’s - • 

environmental roles. 

WORKING 
LIKE NEVER 

BEFORE 

As the graphs dearly show, 

1979 was a banner year. Net sales 
were up 19% from 1978 to a record 
$1,550 ? {XW ? (XX). Earnings from 
continuing operations increased 71% ■ 
to $65, 135, OW in the same period. ! 

Primaiy earnings per share of 
common stock increased from - 

$2.75 in 1978 to $6.43 in 1979. 

(Fully diluted earnings per share £ - 

increased from $2 JO to $5.15.) »- 

Equity earoings from partially owned S- 
companies increased oy 
$16,000,00) in 1979-to $27,749,006; 

These 1979 figures are 
especially dramatic when 
compared to perform- 
ances .of the previous five years. 

Sales of specialty metals— 
titanium and high temperature 
resistant alloys— to aerospace markets 
were the strongest segments of 
1979 business. They were followed 
dosely by materials and com- 
ponents for communications and 
electronics. 


of 1980. More important— with people, 
then brought onstream an induction melt- I products and systems that set standards 
ing facility that is the first of its kind in I for the world, we are poised for the future. 


Marchais 

accuses 

political 

opponents 

By Terry Docbworth in Parfi 


M. GEORGES . MARCHAIS, 

I leader of the French Com- 

m nnl -si Party, accused his poli- 
tical opponents yesterday of 
trying to undermine bis 
candidacy in next year’s Presi- 
dential elections by falsifying 
his war record. 

This new storm over M. 
Marchais’s past follows an 
article in “L'Express” news 
magazine in which it is 
.claimed that the Communist 
leader was a volunteer worker 
in Nazi Germany during the 
last war. Photocopied docu- 
ments purport to show that M. 
Marchais presented himself 
for voluntary registration for 
i work in Germany in 1944, one 
» year after he says he left the 
' country. 

’ ML Marchais suffered from 
similar accusations soon after 
1 his election as leader of the 
i French Communist Party in 
1970. He has always claimed 
that he was compelled to go to 
Germany and that he escaped 
in early 1943. 

Poll setback 
for Levesque 

By Robert Gibbem in Montreal 

A POLL taken between 
January 29 and February 15, 
at the height of the federal 
election campaign, found that, 
had the Quebec referendum 
been held then, 52 per cent of : 
respondents would have voted I 
against and 41 per cent for 
giving the Quebec Govern- 
ment a mandate to negotiate 
. sovereignty-association with 
the rest of Canada. 

However the poll found 
that among Francophones 48 
per cent would have voted yes 
and 46 per cent no, with 6 per 
cent undecided. 

The poll also showed that a 
strong majority of Quebec 
electors would have voted for 
the Quebec Liberal Party, 
which opposes sovereignty- 
association, over the ruling 
Parti Quebecois. . Some 
observers have suggested the 
strength of Mr. Trudeau’s 
Liberals in Quebec may swing 
■ popular sentiment in the 
referendum towards the Yes 
vote for a stronger negotiat- 
ing position in constitutional 
negotiations. 

I Gimdelach mission 

MR Fin OHftr Gnndelach, the 
EEC Farm Commissioner, 
goes to Strasbourg today in an 
attempt- to cool a row in the 
European Parliament over 
subsidised sales of EEC . 
butter to the USSR, Margaret 
van Hattem reports from 
Brussels. If he fails, the Com- 
mission may deckle at its 
tender on Thursday not to 
resume the butter sales, 
which were suspended in 
January following Soviet 
intervention in Afghanistan. ( 

Turkish aid 

MR. TURGUT OZAL, the < 

Turkish Government’s chief 
economic adviser, yesterday i 

left for West Germany on a ; 

four country tour to raise < 

loans and obtain debt relief i 

for Turkey, ■* Metin ■ Munir < 

reports from Ankara. Today i 

he * will meet Herr Hans s 

Matthoefer, the West German i 

Finance Minister, who Is co- } 

ordinating Western economic t 

aid to Turkey. < 


present Cabinet 
list tomorrow 

BY TONY HAWKINS IN SALISBURY 

WHITE RHODESIANS will same time. It is poratetfoct that 
hope to see concrete evidence Mr. Mugabe is likely to have 
this week of the direction to frequent discussions with his 
be taken by Mr. Robert central committee, members of 
Mugabe’s ZANU-PF Govern- which may he anxious to limit 
ment after intensive consult* Mr. Nkomo’a stature. 


tions both within the party and 


Mugabe. 


betw«m ZANU and ^proposed majority in Parliament 

coalition pMtner* Mr. Joshua hut in the interests of natty and 
Nkomo s Patriotic Pront, over reconciliation has offered m 
the weekend, form a broad-based Cabinet 

It seems evident that the members from the PP 

talks have hit some snags since SSfaom tadal 

the announcement promised for - - ^ 


Saturday midday on the port- »“*r. 
folios being offered to Mr. Ar bj* new ® confer- 

Nkomo’s party was postponed 

without explanation. However, ^is Marxist radica l Hhage. 
the Prime Minister-designate a “gopd- 

still hopes to present a full aWEb^uninew with South 


i Cabinet list to Lord Soames, the Africa ^ut said that no derision 
British Governor, by tomorrow, bad yet been taken on dipio- 
Mr. Mugabe said at the week- niatic links with Pretoria. He 
end that he intended to assume *8*™ expressed opposition to 
the vital defence portfolio, apartheid but spoke of 
thereby ending speculation that strengthened trading ties with 
this job would go to Mr. Nkomo. the Republic and use _ of the 
Mr. Mugabe promised that there South African transport system 
would be “ one or two” whites on which Zimbabwe is likely to 
in the Cabinet, but hinted that be almost entirely dependent 
these might not come from the for the next six mouths. But be 
ranks of Mr. Ian Smith’s warned Pretoria that it should 
Rhodesian Front but from learn from Zimbabwe's “bitter 
“ independent ” whites with no struggle.” 


previous political affiliations. 

The assumption is that the 
whites in the Cabinet will be 
restricted to ** technical” port- 
folios such as mines or trans- 


port, rather than strategically bringing 


“ If you continue to oppress a 
people and there is disgruntle- 
tnent, there can he an uprising. 
I think South Africa should act 
swiftly in preventing it by 


significant ones. 

Although there was no official 
explanation, of the weekend 
delay, there is speculation that 
Mr. Nkomo is holding out far 
rather more senior posts than 
he has been offered. At the 


changes," 


added. 

Mr. Mugabe repeated that his 
Government would not provide 
military support to South 
African nationalist groups, 
though it would fight apartheid 
in international forums. 


Students insincere, 
says Qotbzadeh 

BY SIMON HENDERSON IN TEHRAN 


THE MILITANT students still 
holding tbe American hostages 
at the U.S. embassy in Tehran 
were yesterday accused of 
insincerity by Mr. Sadeq 
Qotbzadeh, the Iranian- Foreign 
Minister, in their wish to band 
them over. 

- The accusation followed con- 
tradictory statements. from the 
students, in which they repeated 
their willingness to give up the 
hostages but underlined their 
refusal to hand them over to 
Mr. Qotbzadeh as the chosen 
representative of the ruling 
Revolutionary Council 
Last Thursday the students 
were said to have agreed to 
arrangements under which tbe 
hostages could be seen by the 
visiting UN special commission 
investigating the ex-Shah’s rule. 
Yesterday a resolution of the 
crisis was still not In right after 
a confusing series of events cul- 


Even if the transfer does take 
place, the hostages may not be 
assured of their freedom until 
after elections for a general 
assembly which are due to be 
held on Friday. Ayatollah 
Khomeini. Iran's effective 
ruler, stated two weeks ago that 
It was up to this Parliament to 
decide the fate of the hostages. 

Apart from the international 
implications, the hostages issue 
remains inextricably tied up 
with Iranian domestic politics. 
Hojatoleslam Alj Khamenei, a 
member of the Revolutionary 
Council, was quoted at the 
weekend as saying tbe ques- 
tion of the hostages was nor 
separate from the extradition 
of the Shah from Panama, and 
that he believed that the 
students were the most suitable 
people to keep the hostages 
until their fate was clarified. 

Ayatollah Khalkhali, the 


min atm g in a meeting between notorious judge in the Islamic 
tbe students and representatives revolutionary courts who has 
of the Foreign Ministry. sentenced many people to 

In making their different death, declared in front of the 
statements the students embassy compound on Sator- 
appeared to be reacting to day: “We will not surrender 
demonstrations in their support to compromise. Surrender is 
in the local Press as well as by shame for the Iranian nation.'* 
crowds in the streets outside the Both men are believed to be 
embassy. At a rally in the rivals of President Baui-Sadr, 
southern city pf Shiraz on who has sought a breakthrough 
Saturday a resolution was in the crisis since being popa- 
passed calling fhr the uncondi- larly elected to his post But 
tional resignation of Mr. the key question concerns tbe 
Qotbzadeh. view of Ayatollah Khomeini 
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NOTICE TO THE HOLDERS OF THE 4}% US$ CONV. DEBENTURES 197&-1991 
(V.No. 643 025) AND THE 4f % US? CONV. DEBENTURES 1979-1993 (VJJo. 643 026) 
OF CREDIT SUISSE (BAHAMAS) LIMITED 

In compliance with tbe Trust Deeds constituting the above-mentioned Debentures. Notice is hereby 
given that the Board of Directors of Credit Suisse will propose to the General Meeting of Shareholders 
to be held on April 1, 1980— subject to the necessary approvals— that the present share capital of 
Sfr. 1.195m be raised to Sfr. 1,305m by the issue of 178.000 bearer shares of Sfr. 500 nominal value 
each and of 210,000 registered shares of Sfr. 100 nominal value each; these newly issued bearer and 
registered shares shall be entitled to the 1980 dividend, expected to be payable in April. 1081. 

In adddtion, the Board of Directors will propose a further increase of the share capital to Sfr. H33Sta 
by the Issue at par of 60,000 bearer shares of Sfr. 500 nominal value each; holders of the existing 
bearer and registered shares will be invited to renounce their preemptive rights to the shares to be 
issued at par as it is intended to reserve such shares for the procurement of further funfe at a later 
date. 

It is proposed to offer for subscription: 

(a> by the holders of existing bearer shares: 

One new hearer share of Sfr. 500 nominal value for every 10 bearer shares, at a subscript!® 
price of Sfr. 1,250 per new bearer share and 

(b) by the holders of existing registered shares: 

One new registered share of Sfr. 200 nominal value for every 10 registered shares, aT 3 
subscription price of Sfr. 250 per new registered share. 

Holders of tbe'4J% USS Convertible Debentures 1976-91 end of the 44% USS Convertible Debenture* 
1979-1993 of Credit Suisse (Bahamas) Limited who do not elect to exercise their right of convena® 
will be compensated for the loss of tbe subscription rights by a cash adjustment as described 
Terms and Conditions (reduction of the presently prevailing cash payment of US$ 51.75 per Debenture 
of the .1976-1991 Issue and of USS 75 per Debenture of the 1979-1993 issue respectively, in case of a 
conversion by an amount equal to the average of the last paid daily prices of subscription rigfcfr ** 
described above and expected to be traded on the Zurich Stock from. April 9-22. lS80 ai» 

converted into USS at the US$/Sfr. exchange rate of April 22; 1980). 

Holders .of Convertible Debentures wishing to convert their Debentures Sn order to exercise tlwfr 
subscription rights are invited to do so’ by lodging a duly completed Conversion Notice .together 
the complete Debsjnture(s) and a cash payment of .tJSS 5L75 per one Debenture in the case- « ^ 
issue of 1976-1991 or US$ 75 per one Debenture in the case of the issue of 1979-1993 with Credit Suis« 
Zurich. Department Wke, by Thursday, March 20, 19S0, at the latest. Shares delivered upw 
conversion will not be entitled to the dividends In respect of the 1979 calendar *ear, payable in April 
1980. 

No Convertible Debentures can be lodged for Conversion during the period from Friday. Mastfc 21' 
19S0 to the publication of an additional Notice in regard to the adjustment of the Conversioo f 1 **' 
it is expected! that such Notion will be published in this newspaper on Friday, April 25, 1988. 

March 10. 1980 

Credit Suisse (Bahamas) Limited Cretf* ***** 
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Tokyo Electric in $100m 
Indonesia LNG purchase 


BY RICHARD COWPER IN JAKARTA 

JAPAN'S leading utility com- 
pany last week signed a contract 
with Indonesia's state-owned oil 
company: for the purchase of 
750,000 . cubic metres of liquid 
natural gas at an estimated cost 
of around $100m. 

The * gas will come from 
Indonesia’s existing facilities at 
Arun in North Sumatra and 
Badak in East Kalimantan, both 
of which are currently 
producing more LNG.. than is 
contracted- for by Indonesia's 
existing Japanese buyers — a 
consortium which includes 
Nissho Iwai, Chubu Electric, 

Kansai Electric, Nippon Steel, 

Osaka Gas and Kyushu Electric. 

Although this is a one-off 
sale, Tokyo Electric, along with 
Tohoku Electric Power, another 
Japanese utility, have recently 
been- negotiating with Pertamina 
for the purchase of Indonesian 


LNG on a long-term contract 
basis. ‘ 

This would necessitate' the 
addition of a fourth and 
perhaps fifth production unit at 
Arun, the construction of -which 
would most probably be financed 
by the buyers. The deal is 
expected to be finalised some 
time towards the middle of this 
year; 

■* Japanese interest in Indo- 
nesian LNG has grown consider- 
ably over the past two years 
because of Japan's Tong-term 
energy strategy, which calls for 
reduced dependence oh oil and 
increased use of-' gas for elec- 
tricity generation and domestic 
gas production. ' For Indonesia 
the sales are part of the coun- 
try's long range . plans to 
develop its gas resources, and, 
in particular,, to stop the wast- 
age of an estimated 3m tonnes 


of gas which is currently flared 

off. 

Last year more than 40 per 
cent of Japan's LNG imports 
came from Indonesia. 

Indonesian production is cur- 
rently running at over 5m 
tonnes a year, all of which goes 
Japan, and this is projected 
to increase to over 7m tonnes 
annually by- the end of 1982. 
Meanwhile this year Pertamina 
hopes to sign contracts with 
Japanese and American com- 
panies, which would mote than 
double the country's existing 
-LNG capacity. If everything 
goes according to plan, construc- 
tion work on five dr six new 
LNG trains should be finished 
by 1985. Giving Indonesia an 
LNG production equivalent to 
around 300,000 barrels of oil 
per day. 


French build Jakarta airport 


BY OUR JAKARTA CORRESPONDENT 


INDONESIA IS to get a new 
international airport at Ceng- 
kareng, 16 miles south of 
Jakarta at - a cost of $307xn 
(£l38m). 

The project will be designed 
and built by French companies 
with 60 per Cent of the finance 
coming from the French Govern- 
ment and a consortium of 
French banks, and the rest from 
the Indonesian treasury. 

If .all goes according to plan 
work should start on the new 
airport later this year . with 
19S4 set as the completion date. 
The French Government wilt 
contribute S86m in the form of 
project aid through Banque 
France de Commerce Exterieur 


SHIPPING REPORT 

Shippers 
lay up big 
tankers 

By William Hail, - 

Shipping Correspondent 

FOR THE first time in nearly a 
year, shipping companies - are 
beginning to lay up their large 
tankers because of lack of Work 
and unduly depressed - freight 
rates. - 

Mobil Oil has recently placed 
its 227.486 dwt Mobil Raven in 
mothballs in Brunei Bay and 
Sbai Tankers has done the same 
with its 235.600 dwt Sagitta. 

Other companies are likely to 
start laying up their very large 
crude carriers (VLCC) over the 
next month in the absence of a 
dramatic improvement in 
JTeight rates. 

According to R. S. PLatou, the 
Norwegian shipping brokers, 
the amount of tanker tonnage 
waiting, for cargoes in the 
Arabian Gulf has jumped from 
S.6m dwt to I8m-24w dwt in the 
.space of a month. Most of the 
ships are VLCCs and the 
current freight rate of World- 
scale 29 is 12-15 Worldscale 
points below break-even level 
for at VLCCs running expenses. 

_ The latest official figures still 
show a. declining- trend in laid- 
up tanker tonnage. However, 
according, to. more, up-to-date 
figures compiled by Davies and 
Newman, .the ^ILK. tanker 
brokers, the amount of laid-up 
tanker tonnage in the world 
.rose by 0.2 m dwt to 14.0m dwt 
during February. 

- Last week, the International 
Maritime Industries Forum, 
forecast that the market for 
VLCCs would not be back in 
balance until 1983/84 at the 
earliest : ^ 

The owners of VLCCs have 
been particularly hard hit by 
the structural change in the oil 
transportation market. ■■ Gal- 
braith Wrightson reports that 
-four years ago the major oil 
.companies -(the principal users 
.of VLCCs)' were handling in 
'the region of 17/l8m barrels of 
OPEC oil a day. 

' "This is now down _ to 12m 
barrels a day. In contrast, inde- 
pendant companies ' are now 
handling 7m barrels a day and 
government-to-govemment deals 
account for another 5m barrels 
a. day. * 


at an interest rate of S per cent, 
payable over 26 years 
A consortium of French banks, 
including Credit Lyonnais, 
Banque National de Paris, 
Societe General, Banque In da- 
su ez, Banque de I'Uhion Euro- 
pean and Banque de Paris et de 
Pays Bas will provide $132m of 
export credits at an interest rate 
of 8 per cent over 20 yeare 
A contract for the design and 
supervision of the project is 
expected to be awarded to the 
French Government - owned 
“ Aeroport de Paris ** within the 
next few days. Meanwhile six 
French construction groups 
have been given the go-ahead to 
tender for the project. Tenders 


are to close in May, 

Meanwhile. Mr. Rusmin 
Murjadin, Indonesia’s Communi- 
cations Minister announced that 
Indonesia has signed an agree- 
ment with Hughes Aircraft of 
the U.S. for two new satellites 
to replace existing models when 
they go out of operation in 1983- 
1984. The satellites will cost 
US$79m. 

The companies bidding for 
the project are Citra, Bouygues, 
Fougerdlles, Dumez Spie Batig- 
noUes and two consortia — 
Campenon - Bernard, Dragages 
and Grands Travau de Marseille 
in one and d’Enteyepiese Colas 
and Saint Rapt et Brice in the 
other. 


Australia to undertake 
uranium enrichment study 


BY PATRICIA NEWBY IN CANBERRA 


THE AUSTRALIAN Govern- 
ment is expected to mount a 
feasibility study into the estab- 
lishment of* a uranium enrich- 
ment plant in Australia follow- 
ing a report released last week 
by an 
body. 

- Mr. Doug Anthony, the deputy 
Prime Minister and Minister lor 
Trade 1 and 'Resources, sSld-that 
the Government was already en- 
couraged by the attitude of 
foreign Governments towards 
developing a urankun enrich- 
ment industry in Australia. . 

• The U.S. and Japan ; have 
shown interest and ' a French 
delegation left Australia only a 
few days ago after offering to 


The council accepted in Its 
report that the Australian 
Atomic Energy Commission 
possessed the necessary tech- 
nical skills and experience to 
advise and possibly participate 
independent advisory in the ^planning, construction 
and operation of an enrichment 
plant • 

Mr. Anthpny* said Australia's 
interest in uranium enrichment 
stemmed from the abundant 
supplies of natural uranium in 
the country and cheap coal for 
power generation. Australia 
has an estimated 17 per cent of 
the world’s non-Communist sup- 
plies of uranium. 

The report stressed the 
importance of environmental 


assist with finance and tech- protection and .surveillance 
nology for building a plant at an measures to minimise the risk 
estimated cost of Aust4L5bn of diversion of low enriched 
(£750mf. Mr. Anthony said the uranium for production of 
tri-partite organisation Ure nco - weapons grade material. A 
Centec representing the UK, storm, of protest' is expected 


Germany and the Netherlands 
had also shown interest 

The report was tabled in Par- 
liament by the uranium advisory 
council — an independent ad- 
visory group represen t ing min- 
ing. aboriginal, trade union, 
research, nuclear and conserva- 
tion interests. 

Mr. Anthony said the. Govern- 
ment envisaged a major role for 
Australian industry in the study 
and. If the venture proved 
feasible, in ' developing a com- 
mercial enrichment industry in 
Australia. 

The Government has already 
encouraged the formation of the 
Uranium Enrichment' Group of 
Australia by the big industrial 
and mining companies 
CSR. Peko-Wallsend. 

Western Mining. . 


from environment and anti- 
nuclear groups, but several 
state governments have already 
indicated they would be happy 
to have a plant in their terri- 
tory because of the employment 
generated. 

The advisory body warned 
that the market for enriched 
uranium was uncertain. Using 
projections by internation al 
organisations, the council 
suggests that the enrichment 
market will be adequately 
supplied until about 1990 but 
that demand will grow substan- 
tially thereafter. 

At the same tune it points out 
that the enrichment market may 
have a limited life expectancy 
BHP.i if fast breeder technology 
and develops more rapidly than 
expected. 


Italians win $20m order 


Jamaica surplus; 
on UK trade 

- fly Canute James in Kingston' 7 
JAMAICA recorded a favour- 
able trade . balance of £37-6m 
with - the. €5 : last year. The 
island’s exports - to Britain- 
totalled £82tlm, while imports 
of UK goods totalled £45 3m, 

The volume of trade between 
Britain rand Jamaica last year 
■was the' second highest ever, 
exceeded only. in 1978 when 
.UK imports of Jamaican pro- 
ducts ware .Valued at £96.103, 
while British exports . to. Tfce 
island totalled £48. 7m- 

Jost under, one .half l ef 
Jamaica’s, exports to the UK 
last year consisted -of alumina, 
which was valued at£4G.3m- 
. Other.' major- Jamaican ex- 
port ' Items ' ware sugar 
l £18. 4m), bananas and'' other 
fruit - (£L7An); beverages 
(XSJhn), and coffee, cocoa and-} 

sptces • 

The main imports from the 
UK were. ^machinery kod trans- 
port equipment (DS.Rm ) . manu- 
factured goods, including iron 

.-and steei C food C£2.lm) 

.and chemicals, including medi- 
cinal and pharmaceutical * pnfc 
ducts (£1.5m). 


BY PAUL BETTS IN ROME 

TWO LEADING Italian State- 
controlled engineering concerns 
Have won orders worth U-S-$20m 
for the construction of Ware- 
house and loading facilities for 
the new coal ship terminal com- 
plex of Port Kembla, near 
Sydney, in Australia, 

The two Italian companies are 


are understood to be the first 
two solar energy plants to be 
built in Australia. 

• Ground has been broken for 
Australia's largest single invest- 
ment in the Philippines, a 
privately owned joint-venture 
steel galvanising plant. AP-DJ 
adds from Manila. The S27.5m 


TtalimpianiL a subsidiary njf the by die 

state Jinsider steel ^roup, Md pjj{jjppj ne steel Coating Corp, 

Ansaldo, is expected to be fully oper- 

Fnuneccamca state engineering ation £ by Septeinber 1981 . 
and energy group. — . 

_ , v_ The project is 60 per cent 

The facilities to he built by owned by a piiipino family and 
Itahmpianti . n aB °* “ 40 per cent by two Australian 

Australia will give pe Port companies — Australian Mining 
Kembla_ coal tenn^al. an uuu^ ajjd Smeltiag and j ohn Lysaght 
annual- loading capacity of lam 

tonnes _ _ _ __ 

Broken Hill 
Conzinc Rio- 


WSlv to he Australia. They are subsidiaries 
----- of two of Australia's largest 

increased to ab out 20m tonnes. B 

Ansaldo has also Proprietary, and 

■been comnnssioned by the slate ^ ^ Australia> 
energy commission of western . . 

Australia to build • two solar Before the steel joint venture, 
energy plants at Perth with a Australian investment in the 
capacitv of 500 kn each. These Philippines amounted to $385m. 


World Economic Indicators 
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Honecker 
assurance 
on trade at 
Leipzig fair 

By L eslie Colitt in Leipzig 
THE LEIPZIG spring fair, 
the leading East-West trade 
function, has attracted' 
thousands, of eWstern exhibi- 
tors and the largest number 
of senior Western politicians 
to a Comecon country since 

the Soviet invasion of 
Afghanistan led the US. to 
impose trade sanctions 
against Moscow. 

West Germany has sent 
Heir Josef Erti, Agriculture 
Minister, to Leipzig — the first 
West German Cabinet mem- 
ber to visit a Warsaw Pact 
country since political ten- 
sions began over Afghani- 
stan. Herr Erti wiU have talks 
with East German officials In 
Leipzig and East Berlin. 

Mr. Ceeil Parkinson, the 
British Trade Minister, 
arrives in Leipzig today and 
may attend the signing of a 
substantial contract between 
East Germany and the 
British GKN group. 

East Germany’s leader, 
Herr Erich Honecker, assured 
the West German Krapp 
company that 1980 would be 
an “ especially good year" 
for economic relations be- 
tween East and West Ger- 
many. 

Krapp is competing against 
French, Japanese and Aus- 
trian companies to bnild a 
DM 1.5bn (£375m) steel 

plant at Eisenhuettenstadt on 
the border. 

Herr Honecker also visited 
(he stand of GKN, where he 
said East Germany “appre- 
ciated *» the effort the British 
engineering group had put 
into developing its contacts 
with tiie country. 

GKN has bid against com- 
petition from Citroen, Fiat 
and Volvo to rebuild parts 
of the East German truck 
industry at Luwigsfelde, and 
Is favoured to land a contract 
worth £50m to build a forge 
producing trade components. 


Curbs by Third World expected 
as patents conference collapses 


fir BRIj KHINDARIA IN GENEVA 


A 90 -NATION conference to 
alter key provisions of a 
century-old treaty governing 
the grant of patents has broken 
down and now opens the way 
for ‘ ‘ unco-ordinated Third 
.World legislation which could 
hamper Western exporters of 
technology. 

The U.S. which opposes the 
main Third World and Soviet 
demands, refused to go along 
with a last-minute conference 
decision which would have 
cleared the way for substantive 
negotiation on the main 
disputes. 

A new conference may be 
called next year but the treaty's 
revision is unlikely to be 
completed before 1982. Many 
developing countries are 
expected to go ahead with 
national patent legislation, 
which wiU curb some of the 
rights traditionally enjoyed on 
their territories by foreign 
owners of technology. 

The negotiations, which 
began on February 4 after five 
years, on preparatory work, 
were aimed at revising the Paris 
Convention on Protection of 
Industrial Property, which lays 


down the legal protection 
enjoyed by owners of patents. 
The key advantages accorded 
by the treaty are the exclusive 
right to use patented technology 
for a certain period of time 
(usually 15 to 20 .rears) and to 
voluntarily sell the technology 
under licence. 

The Third World's main com- 
plaint is that foreign companies 
obtain patents on their terri- 
tories to prevent local rivals 
from entering the market, and 
then import the product result- 
ing from the patented tech- 
nology instead of investing 
building in factories on the 
spot 

These countries want freedom 
fo give a licence to use the 
patented technology to another 
enterprise against the original 
owner’s will if he does not set 
up a production facility for 
three years. 

The Soviet Union is insisting, 
without third world support, 
that its system of investors' 
certificates should be seen as 
being equivalent to Western 
patents. 

The fear now is that Western 
companies wiil become more 


cautious in dealings with Third 
World governments and enter- 
prises wishing to buy tech- 
nology under licence. 

Convinced that none of their 
■demands would he conceded by 
the U.S., developing countries, 
supported by Switzerland and 
the Scandinavians, insisted that 
a two-thirds’ majority should be 
enough to approve changes to 
the Paris Convention. 

Disagreement prevailed until I 
the end of the conference hut I 
the chairman .said after con- I 
sultations with delegations that 
changes could be carried by a 
two-thirds majority provided 
that less than 12 countries cast 
negative votes. 

But Mr. Sydney Diamond, the 
chief U.S. delegate, declared ! 
that his country reserved the 
right to treat decisions not 
taken unanimously as illegal 
and to not implement them. 

Developing countries point 
out that the convention was first 
concluded in 1883. and its latest 
revision goes hack to 1967 
before the concept of a new 
international economic order 
was launched. 


Ford U.S. buys parts in Japan 


TOKYO — NTN Toyo Bearing 
said it has reached a five-year 
agreement to supply Ford Motor 
of the U.S. with constant- 
velocity ball joints for front- 
wheel drive Ford cars scheduled 
to be marketed from the 1981 
model year, Reuter reports. 

The company, which makes 
bail joints under licence from 
Guest Keen and Nettlefolds 
(GKN) of the UK, said it will 
ship them to Ford in collabora- 
tion with GKN. 

The company declined to give 
details of the value of tbe con- 
tract and the volume of ship- 


ments, but industry officials 
said its monthly shipments were 
expected to amount to between 

20.000 and 30,000 joints begin- 
ning next May. NTN added 
that it plans to increase its pro- 
duction capacity to about 

500.000 joints a month from the 
present 300.000 to meet increas- 
ing domestic and overseas 
demand. 

Hazel Duffy adds: The NTN 
agreement with Ford has been 
made to meet the growing 
demand by American car manu- 
facturers for front-wheel drive 
components in preparation for 


the new models being brought 
out. 

GKN expects to begin produc- 
tion shortly of constant velocity 
joints from its own new factory 
in Sanford, N. Carolina. The 
factory has the capacity to pro- 
duce 400,000 car sets (a set 
equals four joints) a year. 

Another factory is also being 
built at Alamance, N. Carolina, 
for GKN which is scheduled to 
come on stream in time to 
supply the 19S2 models. 
Capacity of this factory has 
recently bees raised to 600,000 
car sets a year. 


Sharp rise 
in Brazil 
steel sales 
to Britain 

By Rik Turner in Sao Paulo 

BRAZIL EXPORTED £4.6m 
worth of steel to the UK in 
January. This represents a 
substantial increase, given 
that the figure for the whole 
of 1979 was only £10.74m. 

The rise is dearly a result- 
of the increased demand 
Created by tbe strike at BSC. 
But steel officials here are 
hopeful that there may be 
more lasting benefits for 
Brazil, for even when work 
is resumed at BSC some of 
the additional customers won 
during the strike may con- 
tinue buying Brazilian steel. 

Meanwhile, Sr. Aloisio 
Marins, executive secretary of 
Brazil's National Council of 
Steel and Non-ferrous metals, 
said he received a “ very 
clear message ” at the recent 
OECD meeting in Paris that 
the U.S. will restrict steel 
imports to protect its 
domestic industry. 

Brazil bas previously been 
accused of damping iron ole 
and footwear in the U.S. 

Sr. Marins went on to say 
that while in Europe he met 
Brazil’s ambassador to the 
EEC who conveyed the Com- 
munity's concern at the poten- 
tial competition on the world 
market of steel products 
from developing countries. Sr. 
Marins emphasised that the 
Brazilian Government’s pojicy 
is fo expand the sector 
primarily to meet the demands 
of domestic market. 

Siderbras, the state holding 
company in the steel sector, is 
to invest a total of Cr,140bn 
(£1.37bn) this year, according 
<o a recent statement by 
Trade and Industry Minister 
Sr. Camilo Pema. This will be 
spent on new machinery and 
modernisation of Brazil’s 
existing seven, state-run. steel- 
works. No decision bas yet 
been made on the building of 
a further plsuit. 


NOW YOU CAN 
STRETCH OUT ALL 
OVER THE WORLD 



Until nowthe new Sleeperette® 
seat was only available on our 
longrange 747 SPs . Butnowmost* 
of our 747s have them and by 
mid-April it’s yours in First Class 
on every Pan Am 747. 

That means Pan Am can now 
offer the First Class travellermore 
comfort and more room than 
there’s ever been on any aeroplane 
before. 

More comfortbecausethe 
Sleeperette, our remarkable new 
reclining seat will stretch out to 
nearly six feet Which, means that 
you can really stretch out too . . . 
to read, relax, even sleep. 

And there’s more room 
because although these seats 
extend the length of four-and-a- 
half windows, we’ve spaced them 
throughout both the upper . ^ 

andlowerFirst 

Class decks 
leaving a generous 
aisle between the 
rows. So you’ll 
have plenty of space 
all around you. 


And, of course, there’s the 
international cuisine and 
standard of service that has 
made Pan Am’s First Class the 
choice of travellers everywhere. 

Ask your Travel Agent to book 
you on Pan Am. The airline with 
the world’s largest fleet of the 
world’s preferred plane, the 747, 
and soon with the 
Sleeperette seat 
on every one. 

When you fly 
the world, stretch 
out and enjoy it on 
Pan Am. 



“Two-thirds of our 747 fleet axe equipped 
wiifa Sleeperette scans, ByAprti lS,^ aE^ our 
747s will offcrthem inFlrat Class. 


We fly the world 

the way (he world wonts tofly 


"It * — -• ■- 
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Nearly half rates will 



BY ROBIN PAULEY 

MOKE THAN 40 per cent of 
metropolitan authorities in 
England and Wales will levy 
a 1980-81 rate more than 10 
per cent .above the Govern- 
ment guideline of 119p in the 
pound. 

But, outside London, the 
average is within 3 per cent of 
the Government figure, say 
statistics published today by 
the Chartered Institute of 
Public Finance and Account- 
ancy. 

The institute expects average 
rate bills to rise by about £40 
to £193 a year, a 27 per cent 
increase. Earlier analyses by 
the Centre for Environmental 
Studies and the Association of 
District Councils came to 
similar conclusions. 

The 119p figure contained an 
allowance for inflation of 13 
per cent, some 5 per cent lower 
than at present. So local 
authorities must have kept rises 
down, relatively, by drawing 
more heavily on reserves than 


AVERAGE RATE RISES 
(1980-87 compared with 1979-80) 
Domestic Business 


Type of 
authority 

% 

rise 

£ 

rise 

% 

Inner London 

34 

70 

24 

Outer London 

26 

50 

21 

Metropolitan 

28 

38 

23 

Shires (England) 

25 

39 

21 

Shirts (Wales) 

32 

31 

22 

Average all 
authorities 

27 

41 

22 


Source: Chartered Institute of 
Public Finance and Accountancy. 

expected or by cutting deeper 
into services. 

A Tory survey has indicated 
that councils are cutting services 
rather than improving efficiency 
and reducing staff. 

The highest rate rises will 
again hit London, where the 
average domestic bill will go up 
by 30 per cent to £253. 

To match the notional 119p, 
authorities outside London 
would have to levy an average 


rate 23,5 per cent higher than 
last year or £34. In the event 
their increases average 26 per 
cent or £38. 

' Authorities ait the top of the 
rates league are far from 119p 
and had no hope of getting close 
to it They are led by Newcastle- 
upon-Tyne, with a 176.5p rate. 

Top of the London league is 
Lambeth, with a 49.5 per cent 
rise taking the average bill up 
£102 to £308. The next highest 
are Hackney 748.9 per cent), 
Lewisham (48.2 per cent) and 
Southwark (46.6 per cent). 

Lowest is Croydon — 10.8 per 
cent— and with the lowest 
average bill at £185, £18 higher 
than last year. Hillingdon (14 
per cent), and Wandsworth and 
Bromley (both 17.9 per cent) 
have the next lowest increases. 

The highest average rate bill 
in Loudon is in Camden (£408), 
followed by Westminser (£377), 
Kensington and Chelsea (£371) 
and Islington (£359). 


Bank o! Scotland 
ends double use 
of deposit accounts 

BY MICHAEL LAFFERTY, BANKING CORRESPONDENT 


Worst recession since war 
forecast by Cambridge group 


THE Bank of Scotland is to 
abolish the traditional Scottish 
banking practice whereby 
customers could use deposit 
accounts as if they were current 
accounts. 

Managers of the bank's 400 
branches will stop paying stand- 
ing orders through deposit 
accounts from next Octoher. The 
bank already refuses to accept 
standing orders on new deposit 
accounts. 

The bank's campaign against 
high-usage deposit accounts 
will do more than change its 
personal customers' banking 
habits — it will enhance profit- 
ability. 

Scottish customers are more 
concerned than English to 
receive interest on deposits, 
and Scottish banks have a lower 
proportion of current account 
balances. 

About two-thirds of bank 
deposits . in Scotland are on 
deposit: in England about half 
of the clearing banks’ deposits 
are in interest-free current 
accounts. 

This means Scottish banks’ 
profits benefit far less' from 
rising interest rates than do 
London clearers’ profits. ' 


The Bank of Scotland’s moves 
against current-account use of 
deposit accounts contrast with 
attitudes at the Royal Bank of 
Scotland, Scotland's largest 
branch bask. 

The Royal Bank encourages 
high-usage deposit account 
customer to surrender their 
pass-books in return for a cash- 
dispensing card. The card is 
used for withdrawals through 
the bank's rapidly expanding 
chain of Cash Line machines. 

A similar approach is likely 
at Clydesdale Bank, the third 
Scottish dearer, part of the 
Midland group. Bank of Scot- 
land will not issue cash dis- 
pensing cards to deposit 
account customers. 

The move against high-usage 
deposit acounts is part of Bank 
of Scotland's overall strategy 
against the rising costs of 
branch banking. 

It is opening a branch in 
Bir min g ham — the first Scottish 
bank to open an English branch 
elsewhere than in London or 
the Borders — -which will seek 
wholesale business. 

Other branches in England 
are likely to be set up within 
two years. 


WILLIAM HALL ON THE FERRY PILOTS* DISPUTE 

Old grievance to settle 


BY PETER RIDDELL, ECONOMICS CORRESPONDENT 


THE CURRENT recession is 
likely to be slightly worse than 
the post-oll-crisis recession of 
the mid 1970s, which was then 
the worst since the war, 
according to a leading group of 
Cambridge University fore- 
casters. 

Total output, as measured by 
real Gross Domestic Product is 
projected to decline by 3.3 per 
cent between 1979 and 19S1, 
with the entire drop coming 
this year. Between 1973 and 
1975 there was a 2.5 per cent 
decline. 

Adult unemployment is fore- 
cast to rise by riughly 750.000 
to an average of 2.2m next 
year, compared with a 790,000 
increase from a much lower 
base in the mid 1970s. This is 
more pessimistic than most 
other recent economic forecasts. 

The analysis comes from Cam- 
bridge Econometrics, a commer- 
cial company, and is based on 
the very large model developed 
by the Cambridge Growth Pro- 
ject under Professor Sir 
Richard Stone and Dr. Terry 
Barker. The model offers 10 
year projections of 40 individual 
sectors. It is completely separ- 
ate from the work of the New 
Cambridge Group of Econo- 
mists under Mr. Wynne 
God ley. 

The worst hit sector during 
the recession is expected to be 
engineering. with output 
dropping by nearly a fifth 
between last year and 1981 and 
still falling in 1982. This re- 
flects the expected reduction in 
fixed investment, stockholding 
ard exports. 


In contrast, the output of the 
energy and agricultural sectors 
are expected to rise. Most 
other industries, particularly in 
manufacturing, are expected to 
experience falling production 
for the next two years. 

Comparing the current and 
previous recessions, Cambridge 
Econometrics notes that the 
underlying causes of higher oil 
prices and a fall in world trade 
are surprisingly similar. The 
main contrasts are in economic 
policy and in the existence of 
North Sea oil production. 

In the mid-1970s -rising pub- 
lic spending cushioned the 
impact on output and employ- 
ment 

It also helped boost the 
money supply and inflation, and 
reduce the exchange rate. 

Higher inflation made a fall 
in consumer spending the main 
feature of one last recession. 


This time, public spending 
is being cut, making the reces- 
sion worse, but the Government 
hopes that the resulting con- 
trol of the money supply will 
ease inflation. 

Cambridge Econometrics fore- 
casts that if this strategy 
succeeds, consumer spending 
will fall only slightly but the 
major casualties will be Indus- 
trial investment in plant (down 
32 per cent between 1979 and 
1982) and investment in build- 
ings (down 8 per cent). 

In contrast to last week’s pro- 
jection by the London Business 
School that the Government’s 
public sector borrowing target 
can be achieved with a neutral 
Budget, the Cambridge group 
believes that some increase 
in taxes will be necessary to 
stick to this goal. 

Cambridge Econometrics. P.O. 
Box 114. 21, St. Anriretos Street, 
Cambridge. CB2 3RW. 


Prices inflation ‘will fall’ 


MPs to seek early 
pledge on Finniston 

BY HAZH. DUFFY. INDUSTRIAL CORRESPOND0IT 


THE ANNUAL rate of retail 
price Inflation Is likely to' 
peak in the second quarter 
this year at about 21 per 
cent, but . should fall slowly 
thereafter, according to a ' 
batch of forecasts at the 
weekend* writes Peter 
RiddelL 

The Henley Centre for 
Forecasting is the most pessi- 
mistic. suggesting that the 
12-montb rate of ' Increase 
will still be about 17 per 
cent by the end of the year. 

The stockbrokers Ho are 
Govett suggests that the rate 
will fall from 21 in the second 


quarter to 14.6 in the last, 
and to 9.5 per cent by the end 
of 1981. 

The brokers also believe 
that the earnings rate of 
growth could slacken in re- 
sponse to a sharp rise in 
unemployment, while raw 
material costs should be held 
down. 

James Cape! Is slightly 
more pessimistic, mainly on 
the grounds that without the 
temporary Impact of an in- 
comes policy, increase in 
wages Is unlikely to fall 
much below prevailing price 
inflation rate. 


A DELEGATION of MPs from 
the two major parties is to meet 
Sir Keith Joseph, Industry Sec- 
retary, to urge that the Govern- 
ment implement the recent 
Finniston report proposals on 
the engineering industry. 

Mr. Arthur Palmer MP. 
chairman of the Commons 
Science and Technology Com- 
mittee and organiser of the 
delegation, says the MPs want 
to press Sir Keith into making 
an early decision on the Finni- 
ston proposals. 

The report, published in 
January, recommends radical 
changes In the structure of the 
engineering profession, and in 
the education and training of 
engineers. A key proposal is 
the formation of an Eneineering 
Authority which would register 
engineers and accredit uni- 
versity courses. 

The Department of Industry 
is 'consulting leading engineer- 
ing conroanies for their assess- 
ment of Finniston. and Iasi 
week. Mr. Michael Marsh?!!. The 
Minister desling with the report, 
met the Engineering Employers’ 
Federation and the Council of 
Engineering Institutions to 
he?r their views. 

Ministers and officials at the 
department will need to he con- 


vinced in these consultations 
that industry wants the 
Engineering Authority. They 
will also be looking for positive 
responses from the engineering 
institutions and academic 
leaders. 

Sir Keith has' made it clear 
that this will be necessary if the 
Government's natural- aversion 
to setting up a quango is to be 
overcome. 

Indications so far suggest 
almost universal agreement on 
the need for change. But the 
degree of enthusiasm for the 
main body of the Finniston 
proposals is not quite so clear. 

The Department of Industry 
is drawing up a range of optioss. 
which include the Engineering 
Authority at one extreme and a 
major re-organisation of the 
CEI at the other. 

Sir .fJamcs Hamilton, Pen 
raanent Secretary at the 
Department of Education and 
Science, has r! ready expressed 
doubts about Finniston's educa- 
tion and training recommenda- : 
tions. 

He said they micht introduce i 
a degree of riTfdffy. and he 
v/ould prefer to build upon 
those parts of the engineering i 
education system which are ! 
“already wholly admirable." 


THE DISPUTE between foreign 
ferry companies and the UK 
authorities has been smoulder- 
ing for several years and seems 
likely to come to a head at 
Wednesday's meeting of the 
Pilotage Commission. 

Companies such as DFDS 
Seaways. Denmark's largest 
ferry operator, which has been 
coming into Harwich for 100 
years, have long felt irritated by 
the fact that only British sub- 
jects can be awarded pilotage 
certificates. 

As a result, DFDS ferries have 
to pick up a pilot every time 
they enter a British port, 
whereas a competitor, such as 
Seaiink, can do without a pilot 
as long as the ship’s captain or 
First Mate has a UK pilotage 
certificate. 

On the cross-Channel services 
in the Straits of Dover, French 
ferries are. allowed to enter 
English ports without a pilot, 
but that is the only exception. 

For the most part, • foreign 
ferries entering UK ports must 
pick up and pay for a British 
pilot even though the foreign 
captain may know the port 
better than that pilot 
British ferry-opera tors, can 
get foreign pilotage certificates, 
thereby enabling them to do 
without the services of a foreign 
pilot when entering port 

A foreign ferry pays an 
average of £200-£300 every time 
it enter a UK port which works 
out at about £1 per passenger 
carried. 

With the growing price war on 
cross-Channel ferries, this is a 
cost the companies could do 
without Picking up pilots adds 
to difficulty in keeping to tight 
ferry timetables. 

The inequity of the situation 
has long been accepted by many 
parties involved. Indeed, the 
1979 Merchant Shipping Act 
provides for EEC nationals to be 
awarded UK pilotage certifi- 
cates. 


But. the law has not yet been 
implemented, and foreign flag 
operators such as Brittany Fer- 
ries; DFDS;Prins Ferries: and 
Truckline Ferries have run out 
of patience. 

The main problem Is that 
Britain's 1,600 pilots are very 
reluctant to see introduction of 
a measure which could give 
them several hundred redundan- 
ci&L - 

The ferry -opera tors are about 
the only part of the British 
shipping industry -'which- bas- 
flourished recently. and they 
provide a disproportionately 
large amount of the country's 
pilotage dues. 

Though there are 3,200 
British merchant ships,- 14 
foreign ferires provide abont a 
tenth of total pilotage dues. 

The pilots are a fiercely inde- 
pendent bunch, all seif- 
employed. Their trade is steeped 
in tradition and revolves round 
the Corporation of Trinity 
House of Deptford Strond (to 
give it its full title)— a charit- 
able organisation. 

Roughly half the country’s 
pilots come under the auspices 
of Trinity House. It is the 
principal pilotage authority, 
with responsibility for London 
and 40 other districts, including 
ports such as Southampton, Mil- 
ford Haven, Holyhead and 
Fleetwood. 

Pilotage is compulsory in all 
Trinity House districts, hut 'in 
other areas, such as the Tees, 
it is not This means that some 
ships must pay pilotage dues, 
whereas others can elect not 
to do so. This in itself is an 
anomaly. 

The principle is that pilotage 
should be self-supporting, with 
the full cost met by the ship- 
owner. Only those ships that 
take on a pilot are liable to pay 
dues. This contrasts with other 
European countries where 
pilotage dues are levied on all 
ships irrespective of whether 
they use a pilot 


H EEC shipping companies 
were., allowed', in' have tJK 
pilotage certificates it would 
lead: to a: marked . drop m 
p Dotage income and a reduction 
in the amttber . of piim 
required. . - 

In Harwich alone ft has been 
estimated that 10 per cent fewer 
pilots would be needed. 

The foreign ferry companies 
have lobbied the Department of 
Trade and Trinity House, for 
■seven! months, hot to ho avail. 
- - llte-reoentiyestablfadied pSp*. 
age Commission, which they 
meet on Wednesday, is tiiek 
last hope. 

Unless they get firtn assur- 
ances that EEC nationals can 
shortly hold pilotage certifi- 
cates, they will refuse to pay 
their pilotage does, end this 
could lead to major disruption 
of ferry traffic. . _ 

There is a number of pos- 
sible solutions. The EEC ferry 
companies are prepared to con- 
tribute to the pilot's retirement 
fund if they themselves get UK 
pilotage certificates. 

British ferry companies 
already do this, since they do 
not pay pilotage dues. 

Another solution would be for 
the authorities - to reorganise 
the system of charging for 
pilotage, making every ship, 
owner pay irrespective of 
whether they took a pilot 
Even if the number of ships 
using pilots continues to decline, 
Britain must still maintain an 
effective pilotage service, which 
has to be paid for. 

The Government can meet the 
foreign ferry operators’ demand? 
very quickly if it wishes. All 
that is needed is to pass a 
Commencement Order and the 
requisite part of the 1979 
Merchant Shipping Act win be 
activated. 

The major foreign ferry 
operators have made dear that 
unless they see some progress 
rapidly they will stop paying 
pilotage dues. 


Inmos £25m decision likely 


BY ELAINE WILLIAMS 

THE long-awaited Government 
approval of the £25m second 
tranche support for Inmos, 
the semi-conductor venture 
backed by the National Enter- 
prise Board, is likely to be 
announced within a few days 
according to the Department 
of Industry. 

At the same time Sir Keith 
Joseph, Industry Minister, is 
expected to approve an indus- 
trial development certificate 
to allow Inmos to build Its 
first semiconductor factory at 
a cost of £24m. 

Progress in settling the 
question of more money for 
Inmos was made last Thurs- 
day at a Ministerial meeting. 
This was followed by a long 
evening meeting at the NEB 
while on Friday the Inmos 
Board met. 

Three months ago, Inmos 
asked for permission to site 
the first of two large semi- 
conductor plants in Bristol, 
its headquarters and research 


centre. 

This request divided the 
committee of ministers con- 
sidering plans for Inmos. 
Some members thought the 
company should be compelled 
to manufacture in areas of 
high unemployment 

Inmos was set up In 1978, 
under the previous Govern- 
ment, to mass-produce stan- 
dard semiconductor compo- 
nents-— silicon chips. Then, 
tiie NEB said that if Inmos 
was allowed to centre its 
research In Bristol the semi- 
conductor factories would go 
to assisted areas, bringing 
abont 3,000 new jobs with 
them by the mid-1980s. 

Inmos* change of heart 


caused an outcry from 
Labour MPs tn depressed 
areas. They said that using 
Government money to create 
jobs in an area like Bristol 
was ridiculous. 

The long delay in obtain- 
ing approval and the second 
£25m is claimed by Professor 
Iann Barron, . Inmos* manag- 
ing director, to be costing the 
company £300,000 a day in 
lost future production. Inmos 
had hoped to begin work on 
the new factory in January. 
It planned to go into limited 
production by the end of 

So far, the company has 
spent about £I0m of Us 
original £25m. mostly on 
pilot production fn the U.S. 
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The John Lewis Partnership 



Estimated results for 

year ended 26th January 1980 

Sales rose by 21% to £646 million. 
Department store sales increased by 19% 
to £371 million and sales in Waitrose 
supermarkets by 25% to £263 million. 

Profit after interest was £41 million, 
sightly higher than last year's record 
figure; the Increase over two years was 
£12 million (41%). 

Profit Sharing. All the equity capital of 
John Lewis Partnership Limited Is held in 
trust for the benefit of the workers in the 
business. The profits remaining after 
taxation, preference dividends, pensions 
and allocations to reserves are distributed 
yearly among the workers as Partnership 
Bonus in proportion to their pay. This year's 
rate of distribution will be 20% (1979 24%). 


John Lewis Partnership Limited 
consolidated results 

1979/80 

£ million 

1978/79 

Emffion 

1977/78 

£ million 

Sates (including VAT) 

6462 

532.7 

4308 

Profit after Interest 

41.0 

400 

201 

Profit after tax, pensions funds contributions 
and preference cffvidends 

36.1 

31.8 

21.1 

Partnership Bonus 

Reserves 

14.6 

21J5 

138 

18.0 

aa 

12L3 


For furfirer details please telephone 01-637 3434 Ext 6221 or write to 
Chief ^formation Officer, 4 Old Cavendish Street London W1A 1EX. 


London Transport 
budget cut £12m 


BY LYNTON McLAM 

LONDON TRANSPORT has 
cut £12m off its 1980 investment 
budget and projects have been 
deferred. Mr. Ralph Bennett, 
the chairman, said yesterday 
that " prospects for the future 
are bleak.'’ 

If the 1980 level of Govern- 
ment grant continued for the 
following years annual cuts in 
planned capital spending of 
between £l7m and £50m would 
be necessary. 

Much of this year’s invest- 
ment, £103114 was for projects 
already under way or com- 
mitted contractually. Scope for 
new investment this year was 
limited. 

Projects for replacing equip- 
ment would have to take 
priority for funds over those 
to Improve conditions for 
passengers or increase revenue. 

"If this year's reduced level 


of Government grant is to be the 
pattern for the period then even 
straightforward replacement 
projects will be threatened." he 
said. 

Mr. Bennett added that it was 
demoralising to have to 
announce reduced Investment 
at a time when services were 
“ at last beginning to show real 
signs of improvement.” 

Station modernisation and 
reconstruction schemes where 
work had not started or con- 
tracts placed would be deferred, 
saving £2. 4m. 

Developments at Piccadilly 
Circus and on the Central Line 
would be delayed. 

London Transport told 
Greater London Council that 
its proposed automatic fare 
collection system and auto- 
matic trains might be at risk 
in the next five years. 


PE 


AH aspects of agency .... 

baying, selling and leasing 

Investments, developments, vacant possession 


Mon tagu Evans & Son 

■■^■1 Chartered Surveyors 

ITk Awdry House 11 Kinqsway London WC2B6YE 

If ■■ 01-836 6361 


Synthetic fibre production drops 

BY MAURICE SAMUELSON 


DELIVERIES of man-made 
fibres in the fourth quarter of 
1979 were 11 per cent lower 
than in the last quarter of 
1978, according to ' British 
Business, journal of the 
Department of Trade. 

The drop coincided with a 
14 per cent fall in production 
of synthetic fibres. 


Another set of figures, 
issued by the Textile Dis- 
tributors’ Association, showed 
that in the whole of 1979. 10 
of 12 categories of goods had 
higher sales than in 1978. In 
December, sales of women's 
knitted outerwear, blouses and 
skirts were 51 per cent higher 
than in December. 1978. 


British Airways’ three-class plan 

BY MICHAEL DONNE. AEROSPACE CORRESPONDENT 


BRITISH AIRWAYS, which has 
been offering three classes of 
service on its U.S. flights for 
some time, is to Introduce the 
system on other long-distance 
flights to Canada, the Far East. 
Australasia and Africa, from 
April 1. 

The three classes — first, eWb 
and tourist — have proved 
popular on transatlantic flights 
to New York. The club class is 
designed to cater for business 
travellers who pay the full 
economy class fare but cannot 


afford first class. 

Ifbe tourist class passengers 
will pay rates well below rhe 
club' class fares,, including 
advanced purchase excursion 
and other promotional rates. 

First class passengers will get 
fully reclining sleeperette seats. 

The number of club class and 
tourist class seats available on 
each flight will depend on 
demand. Movable bulkheads 
will partition off the rtar cabin 
according to ' the number of 
seats filled in each class. 


PUNT AND MACHINERY 
SALES 

1) ROLLING MILLS 

12in x 30in x 35in wide x 400 hp Four High Reversing Mill. 

5in x 12in x lOin wide variable speed Four High Mill. 

3.5m x 8in x 9in wide variable speed Four High Mill. 
lOin x 1 Gin wide fixed speed Two High Mill. 
lOin x I2in wide fixed speed Two High Mill. 

6in x 6in x 20in wide Four High Mill. 

2) CUT/LENGTH UNE 1300 mm x 3 mm x 15 ton coil. 

3) CUT/LENGTH UNE 1,000 mm x 2 mm. 

4) CUT/LENGTH UNE 750 mm x 2 mm. 

5) CUT /LENGTH UNE 400 mm x 3 mm. 

6) WIRE FLATTENING AND NARROW STRIP ROLUNG MILL 
two stand by R.Wi. I0in x Bin rolls. 

7) SLITTING UNE 920 mm x 10 ton coil by Cam. 

8) SUITING UNE 300 mm x 1 ton coii by Cam. 

9) SUITING MACHINES 36in and 48in by Weybridge. 

10) PLATE SHEAR 4ft x I in Cincinnati. 

IT) GUILLOTINE 8ft x 0.l25i n Pearson 

12) No. 1 FI CEP SCRAP SHEAR. 75 x3S mm Bar. 

13) SHEET LEVELLING ROLLS, 920. I.T50 and 1.8SQ mm wide. 

14) HYDRAULIC SCRAP BALING PRESS. Fielding & Platt. 

15) FORGING HAMMER 3 cwc. slide type. Massey. 

16) VERTICAL WIRE DRAWING BLOCKS 2in dia. x 25 hp* 
Farmer Norton. 

17) AUTOMATED COLD SAW, non-ferrous. Noble 8 Lund. 

18) WIRE DRAWING MACHINE, MARSHALL RICHARDS VARI- 
ABLE SPEED & BLOCK PACEMAKER (25 hp x 22in. in (me. 
non-slip Drawbacks). 

19) TWO HORIZONTAL DRAW BLOCKS 36in and 2in. Farmer 
• Norton. 

20) WIRE DRAWING MACHINE 9 DIE cone type. Unity. 

21) WIRE DRAWING MACHINE 15 DiE cone type. Marshall 
Richards- 

22) NINE BLOCK WIRE DRAWING MACHINE AND SPOOLS 
by Barcro (24in x 25 hp drawblocks). 

23) TWO TAPE ROLUNG MILLS by Deco ( 150 x 100 mm x 15 hp 
rolls and 110 x 100 mm x 10 hp rolls). 

24) HIGH SPEED AUTOMATIC CENTRELESS BAR TURNING 
MACHINE (1977) max. capacity 38 mm bar. 

Wednesbury Machine Co. Led, 

Oxford Street, Boiston. 

TeU 0902 42541/2/3. Telex: 336414. 


COMPANY NOTICES 


ESSO PETROLEUM COMPANY LIMITED 

_ NOTICE IS HEREBY GIVEN that the 
Transier Boots of tfie Hm Debenture 
stock 1979/83 of tttf* comaanv will tie 
elwd from T7 to 30 Aorli <940. both 
data* inclusive. 

N. A. HaLTON. Swrutenr. 

Vleton» Street 
London. SWT. 

• Mtren 1980. 


EKO hETROUUM COMP AMT U*" ,|D 

_ NOTICE IS HEREBY drVEM»rtt*« 
Tf»h*ttr BMki or the 
tore Stock 1977180 of tfitt eofjESTw* 
be cisM tram 1 to M M*y »»■ 

datet inclusive. . 

H. A HAI.TO N. UP***' 

I H r eat. 

< London. *W1. 

I s ISM . 
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Hello Mr Chalk, 

I’m Cheese? 


Financial Times Monday March 10 .1980 

Picture the scene: - 

On the anehand,amanborn,bredand 
hardened in the West Riding, naming his own 
small chemical company* 

On die other, a man born, bred and 
hardened in West Byfleet, running a large 
investment company somewhere in the City* 

Theonlythingtheyhaveincommonis 

money* 

QnejaeedsitTheotherhaspoppedup 
from die City for the day to see if he can help* 


But it's going to take more than the 
knowledge of thefiner points offinance. 

Because, financing and also helping 
smaller businesses is a highly specialised and 
localaflair* 

AndfranHynoonecanhefcyoubetter 
fhanICFC. 

Thafs because over the 
years we’ve dealt exclusively 
with smafl businessmen, so we 
reckon to understand diem 
pretty well* 


YouTl see what we mean if you contact 
one of our offices dotted around the country* 

Each one is run by a man who knows 

the area and die people like die back 01 his 

* ?and * He will understand you and your 
problems so his advice will always be worth 

listenmgta e he m y ^ellbeable 

to help you with long-term capital, anything 
from £5,000 to £2 million or more* 
Notbadforalocallad* 
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Month’s car sales best since 1973 


BY LI5A WOOD 


'SALES of new cars in Britain sales. Ford sold 46,984 cars last 

last month reached their highest month. 22,118 of . which were 

February level for seven years, made in Britain. 

according to Society of Motor All but 2,847 of BL's 24,440 

Manufacturers and Traders’ cars sold were produced in Tota j UJC produced 

figures issued today. Britain. The company’s share Tota j j m portedf- 

Foreign-built vehicles con- * ^confident Total market 

tlnue to take a bigger share of P® r i ^f n t -* Ruv British ” Ford* 

SSoSct a^d sales incentives BL ■ 

3XS A *“"'**'*'* s~ 

Vm-haU took lO^ Per cent 

months of the year is up from of ^ q nt JS Tot3i - PSA 

53.14 per cent to 58.04 per cent February, 19/9) and 80.9 per general Motors— 

_. .. . , . , cent of its cars were made Vauxhall* 

The continuing upward 1 trend £n ae uk Its Chevette and Opel 

of sales has surprised the UK Q ava jj er models figured high in Other GM 

industry. February's best sellers. Total GM 

The 145,889 registrations last ' Qf the “traditional" importers i^tsun 

month represented an increase (those which have no UK - — - 

of 9.S7 per cent on the figure assembly base) Volvo achieved Renault 

for February, 1979, but sales a record February performance. Hat 
for the first two months of this it sold 3.53S ears, compared Hat Lancia 
year (304,997) are 5.3 per cent W (tb 2,103 the previous Total Hat Auto 

higher. February, increasing its market VW/Audi 


UK CAR REGISTRATIONS 


February 


total sales, compared with 52.31 
: per cent 12 months earlier, and 
their share for the first two 
: months of the year is up from 
. 53.14 per cent to 58.64 per cent. 

The continuing upward trend 
of sales has surprised the UK 
industry. 

The 145,889 registrations last 
month represented an increase 
of 9.S7 per cent on the figure 
for February, 1979, but sales 
for the first two months of this 
year (304,997) are 5.3 per cent 
higher. 


1980 

61,639 

84.250 

14SJBS9 

46,984 

24,440 

11,713 

3,075 

2,805 

17,593 


1979 

63,617 

69,781 

133^98 

37,062 

27,438 

10,458 

3,271 

2,753 

16,482 


1980 

126.141 

178,856 

304.997 

106,764 

4830 

21,687 

6335 

5,974 

34,196 


2 months ending February 
% 1979 


135,702 

153.917 

289,619 

74,027 

66,919 

21,855 

M66 

6,610 

34*831 


Report on 
Labour 
militants 
delayed 


Civil Service rise 


may mean 


BY PHIUP BASSETT, LABOUR. STAFF. 

THE GOVERNMENT Is eon- cUe the units evidence with the 
sideling further manpower Government’s determination to 


Yauxhali* 

Opel 

Other GM 
Total GM 


Ford had maintained its posi- share from 1.58 per cent to 2.43 
tion as the UK’s major raanu- per cent. 


12^76 

2.498 

96 

.14,960 

6,154 

9,783 

3,615 

332 

3,947 

4,936 


10,090 

1,954 

87 

12,131 

7,208 

7*435 

5,861 

648 

6,509 

4,961 


* Includes cans rrom companies’ Continental associates which are. not i Included in^ th® total 


facturer in February, but its 
market share of 32.21 per cent 


Renault continued to be the 
major traditional importer with 


including 


THE LONG-DELAYED publica- 
tion of the Underhill report on 
Infiltration of the. Labour Party 
by extremists is to be postponed 
for a further week. 

The report backed by massive 
documentation of evidence of 
infiltration of local Labour 
parties by Trotskyists under the 
cover of the Militant Tendency 
is certain to trigger a party row 
over its authenticity and its 
relevance. It will now be pub- 
lished on Friday week, March 21. 

This is a week later than 
planned but Lord Underhill, 
former Labour Party national 
agent, bas just returned from 
Zimbabwe where he observed 
the elections. He feels he needs 


reductions in the Civil Service 
and is staging this year’s pay 
settlement for the 600,000 
white-collar staff -In an effort 
to bridge the embarrassing gap 
between its cash' limit and the 


use the cash limit to regulate 
this year's Increase. 

The most likely compromise 
to emerge from.; the talks Js a 
staged increase and staff cuts. 
This would aHow rises closer to 


rises shown due by independent the umfs ? recomnendation hut 


comparability study.- : 

Proposals - for both moves; 
which -would repeat what hap- 
pened last year when the 
Labour Government was faced 
with comparability evidence 


would still keep- the Civil Ser- 
vice within the cash li m it. 

' The' cast -of last year's 
average 25-per cent ioca-ease-was 
kept down to about 15 per cent, 
by staging and by a three-month 


showing rises due of 25 to 5 


« ; Zt S the face* of its 5 about 20,000 posts.- A further 
per cent in tn e i ace oi us o - sanctioned in 


S cent £av Unlit, have ‘been — of «W — 

EL.2ETELJ5. 2EHJZ ^Society of Civil odM. 


cuss ions between union leaders 
and the Civil Service Depart- 
ment. 

Union officials are convinced 


lie Servants, the second largest 
union, has confirmed that stag- 
ing and cuts are under con- 


f vVTho PnWnPt has sat a cash sideration in a paper circulated 

tS to members this week in advance 


limit of 14 per cent for the 


Source: Sonny of Motor Manufacturers end Trat/ers more ^ prepare f or pubU- service, in line With the figure 


was established by importing a market share of 6.71 per cent 
52.9 per cent of its total sales. A Sales of the Renault IS reached 


Datsun had a bad February, cent in the same month last Fiat business in the UK con- 
taking .422 per cent of the ye^- indicating its shortage of m^kei 

market compared with 5.40 per stock. loOh an nitr mt la 


-year earlier imported cars 3,495, making it the ninth best 
accounted for 39.9 per cent of selling car in the UK. 


service 

Officials 


of staff meetings. The union 
will seek authority at these 
meetings to take industrial 
action, if necessary, ' over the 
attempt to reconcile the unit’s 


U.S. needs will not hit Ford in Europe 


BY KENNETH GOODING. MOTOR INDUSTRY CORRESPONDENT 
SUGGESTIONS that Ford of and fuel efficiency,. safety and 


compared with 4.88 per cent in 
February last year. The- Italian 
company has had production 
problems in the last 12 months 
and the UK subsidiary was short 
of its most popular cars, the 
Mirafiori and the 127 for a while. 


cation. for other public service imhisttal 

His report, first submitted in groups. Department Officials - over ^ 

1976 to Labour’s National have not challenged this attempt t0 reconcile the unit’s 

Executive Committee which re- assumption m talks. evidence with the cash limit, 

jected demands for publication, The Government is likely to e ™‘ ^ believes that the 

was updated in 1978 with more make its cash limit officially research system, will be 
explicit evidence of entnsm. known before Budget Day- JJrrLx in jeopardv and that it 

Balance JeS^e ^onVbdfef _thar wm 


explicit evidence of entrism. 

Balance 

His report, and the evidence 


wiTI become increasingly diffi- 
cult to secure the unit’s full 


Europe bad cut expansion 
plans because of the financial 
pressures on its' Detroit- 
based parent group, have 
been refuted by Mr. Robert 
Lutz, chairman. 

Ford is expected to sustain 
losses of about Slbn on its 
North American operations 
this year. lit is being squeezed 
by the severe fail in demand 


and fuel efficiency,. safety and 
anti-pollution regulations. 

Hr. Lutz insisted: “Detroit 
shows no signs whatever of 
making short-term financial 
demands which might harm 
the long-term prospects of 
Ford of Europe, a Highly 
successful business.” 

He said Ford of Europe 
was still interested In setting 
up a new car assembly plant 

In April, he Is to mako a 
presentation to the main 


Ford Board about the Euro- 
pean operation's capacity 
needs and budget 

He said that Ford has 
decided to think again about 
European . expansion after 
the second oil supply crisis 
in 1979 when it downgraded 
its forecasts about future 
growth.. 

Total European car market 
sales were now expected to 
grow at around 1.8 per cent 
to 2.1 per cent a year against 


the previously forecasted 3.5 
per cent Ford of Europe 
reallocated Investment re- 
sources, spending more on 
bringing new engines to the 
market 

Ford has room to improve 
its car market shares In all 
the major markets, he said, 
except perhaps for the UK 
where it now has more than 
30 per cent. In Germany it has 
10 per cent — M it should be 
15”— in Italy five per cent 
and F ranee four per cent 


When supply resumed in backing it will he one of the p Research Unit's compara- 
:tober, the Independent Tele- weapons used by the lught in its evidence is 18 per cent. 


the department’s own estimation cuu w 

of the P rises shown du$ by the recommendations if the Govern- 


October, the 
vision strike 


prevented 


efforts to counter Left domina- 


from launching a strong media tion of the NEC, the party con- 


ment’s compromise is accepted 
Its paper shows that a middle- 
ranking civil .servant earning 


campaign and the dealership- 
network also lost momentum. 

The 10 best selling models in 
February were: Ford Cortina 
122,513 registered), Ford Escort 
(10,202), Ford Fiesta (8.628), 
Austin-Morri5 Mini (8.310). 
Vauxhall Cavaliar (5.773), 
Vauxhall Chevette (5.266), 
Austin Allegro (4,536), Morris 
Marina (4,152). Renault 18 
(3,495). Talbot Horizon % 309). 




fere nee and many constituency 
parties. Dt. David Owen, former 
Foreign Secretary and a lead- 
ing moderate, warned at the 
weekend that undemocratic 
party reforms would not be 
tolerated. 

John SHkin, shadow In - 1 
dustry Secretary and a Left- 
wing contender for the leader- 
ship when Mr. Callaghan 
retires, warned on Saturday of 
the danger of the Labour Party 
becoming immersed in con- 
tinual internal strife. 


bility evidence is 18 per cent. * 'r”7“ 
The unions say that following tanking civil .servant earning 
disagreement in the Cabinet £5.700 a year should receive a 
over the issue. Ministers were 20.68 per cent increase to take 


to think how best to recon- the rate to £6,879. 


Tories ‘stage-managed 
Employment Bill row’ 


BY PAUUNE CLARK, LABOUR STAFF 
CABINET Ministers were Mr. Basnett told a meeting of 


accused at the week-end of stage- the union’s Lancashire Regional 

s __ _ ■> l i PnlTtipil that flYllV dlffP.rPtlM 


Motorists’ 

dearer 


Notice of a Meeting of the holders of tte 
U5.D@lar 8W%Convertihie Bonds Due!987 


insurance 


m anag in g a " hard cop, soft cop” 
technique in the presentation 
of their Employment BilL 
Mr. David Basnett, general 
secretary of the General and 
Municipal Workers’ Union, 
warned the Government, that 
trade unionists had not been 
taken in by the “stage-managed” 


Council that the only difference 
between the hard cops; led by 
Mrs, Thatcher, and the soft 
cops, beaded by Mr. Prior, was 
“between going to jail for life 
or going to jail for the rest of 
your days.” 

The Tories had a subtle way 
of disarming trade anion oppo- 


disagreement between Cabinet sition to the “grotesquely mls- 
doves and hawks over industrial named Employment BilL" 


On 29th February, 1980, Imperial Continental Gas Association ("the Association") made offers to acquire the 


share capital in issue and to be issued of CompAir Limited ("CompAir"). Copies of the offer document (incor- 
porating a notice of Extraordinary General Meeting of the shareholders of CompAir to be held on 24th March, 

4 nnn : -a. i . • in _ -i #> ^ « a r. 


1 980 to reorganise its share capital in the manner therein specified) are available from S. G. Warburg & Co. Ltd., 
30 Gresham Street London EC2P 2EB and from Lazard Brothers & Co., Limited, 21 Moorfields, London. 
EC2P 2HT. At the request of the Association, CompAir is now proposing to the holders of the 8h% Convertible 
Bonds Due 1987 ("the Bonds") an arrangement in accordance with the Trust Deed constituting the Bonds 
(details of which arrangement are set out in the Notice of Meeting printed below) under which the Bondholders 
will be entitled to receive a consideration of: — 


£714.41 in cash for each $1,000 Bond 




Any Bondholder who so wishes may (up to the close of business on 30th May, 1980) elect to receive 
instead of £714.41 in cash, £340 nominal of 8 percent Convertible Unsecured Loan Stock 1 995/2000 of the 
Association and £374.41 in cash. 

The Resolution to effect the arrangement requires to be passed by a majority of not less 
than three-quarters of the votes cast at the Meeting. When the Resolution becomes effective, it 
will be binding on all the Bondholders, whether or not present or represented at such Meeting, 
and upon all the Couponholders. ... 

There must be present at the Meeting at least two persons holding Bonds or voting 
certificates or being proxies and being or representing in aggregate not less than two thirds of the 
Bonds. If a quorum is not achieved on 3rd April, 1980, an adjourned Meeting cannot take place 
for at least 28 days and payment of the consideration will be similarly delayed. Bondholders are 
therefore asked to deposit their Bonds with Paying Agents to obtain voting certificates- or appoint proxies as 
soon as possible, it should be noted that Bonds must be lodged not less than 48 hours before the Meeting. 

The Directors of CompAir, and Morgan Grenfell & Co. Limited who have been appointed by 
CompAir to advise Bondholders and have been approved by the Trustee in accordance with the 
Trust Deed, consider the arrangement to be fair and reasonable and more advantageous to 
Bondholders than conversion and subsequent acceptance of the offers. Accordingly they 
recommend all Bondholders to vote in favour of the Resolution in the Notice of Meeting. 


By Eric Short 

MORE THAN 1m motorists 
insured with Guardian Royal 
Exchange Assurance, the second 
largest motor insurer in the 
UK, face a further rise in motor 
premium rates, only six months 
alter the previous revision. 

As from May 1. the company 
is lifting its premium rates by 
an average of 12 per cent 
having previously increased its 
rates on November 1. 1979. by 
an average of 9.75 per cent 

The company is also making 
changes in its geographical 
structure. In particular, it is 
establishing a new rating 
district covering South West 
England, except Plymouth and 
Avon, Wales, except Glamorgan, 
and East Anglia. Premium rates 
in this district are only rising 
by about 5 per cent 

The highest rate increases 
will affect drivers in the- Home 
Counties, where premiums are 
being lifted by 14 per cent 
GRE has revised its rating in 
the light of Its claims 
experience in the UK It has 
found, in common with other 
insurance companies, that the 
number of claims is rising faster 
in the Home Counties than in 
country districts. 

GRE is also making other 
changes to its method of rating 
motorists in charging premiums. 
In particular, it is removing the 
extra rating previously charged 
to drivers in London and the 
Home Counties who used their 
cars to commute to and from 
work. 


relations law. 

In a strong personal attack on 
Mr. James Prior. Employment 
Secretary, Mr. Basnett said: 
“ Let no-one run away with the 
idea of Jim Prior as some kind 
of saviour of the trade union 
movement” 


“ Mrs. Thatcher. Sir Geoffrey 
Howe and Sir Keith Joseph act 
as the hard cops. They breathe 
fire and slaughter against the 
trade union movement. They 
and make strikes virtually 
illegal.” 

Meanwhile “ soft cops ” repre- 


He told trade unionists in seated by Sir Ian Gilmour, Mr. 
Manchester that Mr. Prior had Norman SL John-Stevas and Mr. 


•* set himself to restrict and Prior asked for co-operation on 


limit the right to strike and to 
prevent workers supporting 
their fellow workers in trouble." 
■•He does not baulk at the 


the grounds that this would 
make things easier for trade 
unions. 

“ We are being put in the dock 


idea of trade unionists going to as the scapegoat for the Govern- 


prison to achieve that end.” mentis failure.” 


Meccano still occupied 


THE DOOMED Meccano toy 
plant on the Edge Hill indus- 
trial estate at Liverpool re- 
mained occupied by workers at 
the weekend, despite Thurs- 
day's High Court writ for 
Airfix Industries, the parent 
company, to regain possession. 

■The factory has now been 
occupied for 100 days. About 
80 of the original 940 workers 
stayed in the works with the 


joint shop stewards committee 
and Mr. Mike Egan, district 
officer of the General and 
Municipal Workers’ Union. 

•They were waiting for the 
bailiffs to come and execute the 
order. The workers maintain 
they will leave peacefully. A 
picket by about 50 Merseyside 
trade unionists was lifted yes- 
terday but will be posted again 
this morning. Airfix has not 
said Jhow it intends to .act 


Some of the worst 
wounds ... 


COMPAIR LIMITED 

NOTICE IS HEREBY GIVEN that a Meeting of the holders of the 8£% Convertible Bonds Due 1987 
of CompAir Limited will be held at Winchester House, 100 Old Broad Street, London EC2, at 11 a.m. on 
Thursday, 3rd April, 1980 for the purpose of considering and, if thought fit, passing the following Resolution, 
which will be proposed as an Extraordinary Resolution : — 


Former Govan 
chairman given 
Vosper job 



EXTRAORDINARY RESOLUTION 

THAT, subject to the offers by S. G. Warburg & Co. Ltd. and Lazard Brothers & Co., Umited on behalf of Imperial Continental Gas Association ("the Association") 
contained in the offer document (the "offer document") dated 29th February, 1980 (a copy of which has been produced to this Meeting and signed forthe purpose of 
identification by the Chairman hereof) to acquire The New Shares and the Deferred Shares (or the Existing Ordinary Shares) (all as defined in the offer document) 
of CompAir Limited (“the Company") or any revision thereof becoming or being declared unconditional in all respects, this Meeting of the holders of the 81% 
Convertible Bonds Due 1 987 of the Company ("the Bonds") constituted by a Trust Deed dated 7th April, 1977 and a Deed supplemental thereto dated 4th April, 
1979 (together referred to as "the Trust Deed") , of which Barclays Bank Trust Company Umited ("the Trustee") is the trustee, hereby:— 

(1 ) sanctions the abrogation of and arrangement in respect of the rights of the Bondholders and of the Couponholders under the Trust Deed so that : — 

(a) each Bondholder shall be bound to accept from the Association payment of, and the Association shell be bound to pay to a Bondholder who 
surrenders his Bonds in accordance with paragraph (b) below, £774.47 for each si ,000 Bond in lieu of his rights in respect thereof Provided 
always that any Bondholder shall, subject to paragraph (c) below, be entitled to elect to receive £340 nominal of 8 per cent Convertible 
Unsecured Loan Stock 1 995/2000 of the Association ("the Association's Convertible"} (as more particularly described in the offer document) 
instead of £340 of the consideration otherwise payable underfills Resolution and the Company shall procure that the Association shall make 
available the consideration provided for by this paragraph ; 

(b) payment of the cash consideration will be made upon surrender of Bonds at any of the offices of the Paying Agents specified on the Bonds any 
time from 48 hours after this Resolution becomes effective until the close of business on 30th June. 1 980. Such payments made in London 
will be made in sterling end payment made elsewhere will be made by sterling cheque drawn on a bank in London subject In all cases to any 
fiscal or other laws and regulations applicable thereto. Any Bondholder who wishes to receive the Association's Convertible on the basis 
stated above will be required to sign a form of election which will be available at tha offices of the Paying Agents. Documents of title (renounce- 
able for a limited period) in respect of any of the Association's Convertible to be issued will be posted at the Bondholder's risk to the address 
statedintheformoferectfon ; 

(c) the right of Bondholders to elect to receive the Association's Convertible will terminate in respect of any Bonds not surrendered in accordance 
with paragraph (b) priorto the close of business on 30th May,1980; 

(d) no funher payment of Interest will be made on any Bonds In respact of any period after 31 st March, 1 980 ; 

(e) all the Bonds and Coupons shall be cancelled forthwith upon this Resolution becoming effective except in the ease of the Bonds; for the 
purpose of evidencing the rightra receive the consideration specified in paragraph (a) above ; 

(f) payment of cash in respect of Bonds not surrendered as aforesaid will be made by the Association to the Trustee who will hold the same in 
accordance with the terms of the Trust Deed against surrender of the Bonds at Barclays Bank Trust Company Limited, 54 Lombard Street, 
London EC3 at anytime priorto 2nd April, 1997, when the Bonds will become void. Any interest earned on the appropriate part of the same' 
shall be payable to a Bondholder who so surrenders his Bond (subject to paying or providing for payment in satisfaction of any remuneration, 
costs, charges, expenses or liabilities, including taxation, of or incurred by the Truces) but there shall be no obligation on the Trustee to 
a rrange forthe earning of any such Interest ; and 

(g) notice of this Resolution becoming effective will be advertised in accordance with the provisions of the Trust Deed ; and 

(2) authorises and empowers the Trustee to concur in. execute and do all such deeds, instruments, acts and things as may be considered necessary or 

expedient forthe purposes aforesaid or otherwise to give full affect thereto: 

Registered Office: BY ORDER OF THE BOARD, 

Brunei Way, Slough, Berkshire SL1 1XL England. _ JOHN BRUCE 

10th March,: 980. ~ Secretory. 


Mr. Archie Gilchrist, the dls-^ 
missed chairman of Govan 
Shipbuilders, the nationalised 
shipyard, has been appointed 
managing director of Vosper 
Private — the Singapore ship- 
yard belonging to Vosper. 

Mr. Gilchrist is to take over 
from- Mr. Robert. Du Cane who 
is returning to Britain in 
ApriL Mr. Gilchrist has spent 
30 years in shipbuilding and 
until last December was chair- 
man and chief executive of 
Govan Shipbuilders in Glasgow. 

Vosperis UK shipbuilding 
activities were nationalised in 
July 1977 and since then its 
main operating arm has been 
its Singapore shipyard which it 
has been expanding. 



ITiatcher will 
meet Hull 
ship owners 


are the ones 
that don’t show 


VOTES: 

(1) An Extraortowy Riuohrtifln nsud |6y o majority of not lnutiaatilrtflqi«tin oftbovfltraHflaJstn.nwotiagof tta Bowiboldtn duly cmmtiid sqd htldsbaQ be Undheg m aD tte BMdMdari wtdtiw pftMM 
nr not «*ndi mwllng sni npon all tbs Cnspsatnlden. 

(2) A Bondholdar iimtled to attend and van at tha abew Minting may stain a voting cartiffnatn or mpsMi praxy to attend and, on a poU,U »«8 in b*n stand. A proxy mad not be a Bondholder. 

(3) Banda nay ba deposited nidi (or held ntha order of or vtlwrwiro controlled to tin satisfaction of) Poying Agents <0 the purpose of obtaining rating ctrtilrcitn tr appointing prate nntfl 48 bom before the tin* 
appointed for the Meeting but rat timreaftar. 

(4) The quorum forthe parting of » Extraordinary Retolntns at tint Meeting b it least ton parsnot holding Bonds or voting certificate! a- bring emits ud bring or representing to aggregate not ton than two thirds 
oftfin Bonds, ff the quoran is not present at the Masting, net ill* than 28 daya'anr more than 42 dnyt' n otfta of afl nfyumutf Mealing n raqefrad to he given. At suefr adjoarand Matting, the qnorwi in at lean mo 
parsons holding B rads or rating urtificaiu or herns proxies representing in pggragata not leu than bob quarter of the Bond*. 


and severally accept nsprursikitlty accordingly. 


FHEEZER-TRAWLER owners 
me&t Mrs. Margaret Thatcher 
next week to discuss Hull's 
future as a . fish-landing port 
The 88-year-old Hull Fishing 
Vessel Owners’ Association 
which has gone into liquidation 
with debts of almost £500,000. 

The Humber Freezer-Trawler 
Ovraers’ Company has been 
formed to administer crews for 
the 27 freezer ships at Hull. 

It has told British Transport 
Docks. Board that it cannot 
afford the £52-a-tonne. landing 
charges, and may take its ships 
elsewhere. 

The board is the main credi- 
tor of the association, which 
owes it £460,000 in rent 


It used to be called shell-shock. Now we know more. Wo know that th®* 
are limitations to die human mind. 

Soldiers, Sailors and Airmen all risk mental breakdown from over-exposure 
to death and violence whilst in the service of our Country. Service—" 1 . 
keeping die peace no less than in nuking war. . 

We devote our efforts solely to the welfare of these men and women fit® all 
the Services. Men and women who have tried to give more dim they touW. 
Some are only 19, a few are nearly SO years of age. 

We help them at home and in hospital. We run our own Convalescent Hama- 
For some, we pro ride wock in a sheltered industry, so that they can liv* 
■without charity; for others, a Veterans' Home where they can see out the* 
days in peace. 

These men and women have given their minds to tbeir Cbanoy. 

to. help them, we-must have funds. Do please help to repay th» vast debt It 

is owed by all of us. 


"They've given more than they could — 
please give as much as you can**. 


€X-S€RUK6S 

MUnHLUKLFAIK 500*17 

37 Thurloe Street, London SW72LL 01-584 8688. ... 
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Mining in Jordan 


Bos Kalis gets spread of work 


ROYAL BOS Kalis Westminster 
Group NV of Papendrecht, The 
Netherlands, has started work 
on Him worth of dredging 
contracts in France, ■ French 
.Guyana and Holland. 

Seagoing cutter suction 
dredger Oranje is now slicing 
her way through 3-5m cubic 
metres of . material in the 
French port of Cherbourg, says 
the company. ' This work, for 
the Chambre de Commerce, is 
due for completion in May and 
the dredging and reclamation 
project also includes the con- 
struction of a .700-metre-long 
dyke. 

In the port' of Degrade des 
Cannes hi French Guyana, the 
12 km Jong approach channel 
is being dredged by the trailing 
suction dredger Hen ares for La 
Direction . de L'Equipment de 
Cayenne. 

Being undertaken for the 
Waterschap of Zealand Flanders 
is work in south-west Holland 
where 800.000 cubic metres of 
material is being dredged for 
the reinforcement of a 4 km 
long dyke. - Placing of 20,000 
tons of asphalt is also called 
for. 


The Merseyside-based com- 
pany, Boskalis Westminster Con- 
struction, has recently been 
awarded £4.3m for work In both 
the public and private sectors. 

One project, valued at £1.3m, 
is for Mersey Regional Health 
Authority and covers the phase 
two development of Ellesmere 
Port Hospital in Cheshire. This 
includes construction of a 
geriatric ward, kitchen, dining 
and stores block and alterations 
to the existing hospital, as well 
as roads, car parks, drainage 
and landscaping. 

Leisure centre to be built for 
the borough of Ellesmere Port 
and Neston is worth £1.3m 
also. 

A letter of intent has been 
received from the North West 
Water Authority for £985,000 
worth of extensions to its water 
treatment works at Huntington. 
To be built In reinforced con- 
crete, the extensions include 
sludge thickeners, recovery 
tank, rapid gravity filters, super 
pulsators and associated cham- 
bers and pipe-work. 

Other work includes a 
chlorine berth at Runcorn for 
ICZ Mond Division, a post ten- 


sioned concrete bund wall at 
Ince for UKF Fertilisers and a 
telephone exchange extension 
at Anfield for the Property Ser- 
vices Agency. 


Over £10m 
awards to 
Douglas 


.IN JOINT venture with A. K 
Dababneh of Amman. Costa in 
Mining has won contracts total- 
ling £6.7m for erecting and 
operating mining equipment 
ami stripping overburden at Hi 
Hassah, Jordan. Both contracts 
are with the Jordan Phosphate 
Mines Company. 

Worth ‘about £700,000 one 
contract is foil the erection of 
a Ransoxnes & Rapier W2000 


walking dragline with a bucket 
capacity of 30 cubic metres, a 
boom length of 95 metres and 
a weight of over 1,700 tonnes. 

A second contract, worth over 
£6m is for the operation of the 
dragline and ancillary mining 
plant, and the removal of 21m 
cubic metres of rock overburden 
to expose prospbate deposits. 
Work will start in January 19S1 
for completion in mid-1984. 


£2m awards 
to Lelliott 


Sewerage by Mowlem 


£2|m awards to Smiley 


CONTRACTS WITH a total 
value of £2.5m have been 
announced by Bernard Sunley 
and Sons, and include a £Z.6m 
office refurbishment at Templar 
House, High Holbora, London. 
The eight-storey building with a 
floor area of about 9,000 square 
metres will be cleaned and re- 
decorated externally.. Secondary 
glazing will be introduced, and 
the mechanical and electrical 
services upgraded. Existing par- 
tition walls will be removed, 
suspended ceilings installed, and 


floor areas decorated to provide 
open plan office accommodation. 

At Richmond, Surrey, the com- 
pany has started work on a shop . 
and office v development for 
Interland Estates. Demolition of 
existing buildings fit 34-43, The 
Quadrant is in progress, and 
piling work on the new structure 
will follow.- The reinforced con- 
crete frame three-storey building 
will be clad externally with 
anodised aluminium vertical 
sliding windows and rendered 
brickwork under the £950,000 
contract. 


Putting in the services 


BUILDING SERVICE contracts,' 
worth over £2nx have been won 
by Rosser and Russell (Nor- 
' them). 

They include a £lm contract, 
for all services in the new Cus- 
tomer Products Development 
Laboratory for the Boots Com- 
pany of its Beeston complex, 
near Nottingham. Work has just 
commenced. 

In mid-summer, contracts on 
the Selby coal field, together 
worth nearly £lm, will involve 


provision of services for surface 
amenity buildings, stores, work- 
shops and garages at two of tbe 
sites, Stillingfleet and Riccall, 
where shaft sinking is already 
at an advanced stage. 

Rosser and Russell (Nor- 
thern) is also undertaking the 
design and installation of ser 
vices for the 45-bed extension 
at St Gemma’s Hospice, Leeds, 
run by tbe Sisters of the Cross 
and Passion. Hus contract is 
worth £150,000. 


London office block 


IN ASSOCIATION with Cruden 
Developments, Ossory Road 
Estates has awarded a £l.6m 
contract to Sir Robert McAlptne 
and Sons for the building of an 
office . block in Bishopsgate 
London adjacent to Liverpool 
Street station. 

The five-storey building win 
be of reinforced concrete frame 
construction and measure 30 
metres by 14 metres on plan. 


Fully air-conditioned and 
served by two lifts the stru^ 
tore will offer 2,700 squarp 
-metres of floor space. 

Work starts later this month i 
-and is programmed for com- ! 
pletion in June 1981. Architects ( 
are John S. Bonnington Part- 
nership, quantity surveyors axe 
P. A. Fisher and Partners and 
structural . engineers are 
Leonard and Partners. 


Store and church work 


EXPECTED TO ' he back In 
operation .this summer following 
a £lm modernisation and re- 
furbishment programme carried 
out by John La mg Construction 
is - the Woolworth- store „in, 
Worcester. 

The company has been work- 
ing there in the High Street 
since October, clearing out the 
building and replacing floors. 

Further work continues to re- 
instate tbe basement and ground 
sales floors and the first and 
second floor stock areas. Modifi- 
cations- and; additions are being 


made internally plus a new 
elevation al . treatment to the 
High Street frontage. Completion 
is expected in May. . 

The company has also secured 
£lm worth in the south of 
England including a £235,000 
contract to build a church centre 
for the Trustees of Oliver Baptist 
Church 1 in Deptford, and a 
£700,000 job for the London 
Borough of Southwark to con- 
struct pitched and tiled roofs 
over existing flat roofs on 96 
two-storey houses on the Eliza- 
beth Estate, Walworth, London 
SE. 


Rail bridge in Zambia 


- A TEAM of- British consultants 
: is -to carry out studies for the 

improvement or replacement of 
'the' Kiafue bridge in Zambia. 

■ # vital link in . the country’s 
rail route south, through 

' Rhodesia to South Africa. 

■ The Overseas Development- 



Administration has engaged 
Watermeyer, Legge Piesold and 
Uhlmann in association with 
Freeman Fox and Partners to 
undertake the studies, which 
are to be- financed under 
Britain's, programme of tech- 
nical aid to Zambia. 

The aim of the investigation 
is to help -the Zambian Govern- 
ment .to decide whether it will 
be te chni cally and economically 
feasible- to prolong the life of 
the existing Kafue rail bridge 
. by a repair programme, or 
. whether a new rail crossing 
.should be constructed. 

Selection -of alternative sites 
for a new bridge will' have to 
be made. The -consultants will 
prepare a preliminary design, 
and general layout indicating 
the number of spans it is likely 
to need and materials to be 
used in its construction. 

The studies will involve the 
team undertaking soil investi- 
gations and taking trial borings 
at the locations of the existing 
and new bridge sites. 


A Member of the . 

Stockdane Group of Companies. 

BEECHRELD ENGINEERING LIMITED 



r : - Available for immediate delivery 

-Large Quantities of High Quality 

RECONDITIONED ACCESS SCAFFOLDING 

at very competitive prices % 

Discounts upTo 25%' of Makers List Price 

Tef.CATERHAIW 49246 dr SHEFFIELD 737292 


Housing by 
Leech 


A DESIGN-AND-OFFER com- 
petition to carry out a £5.6m 
housing development in the 
private sector has been won by 
Leech Homes (Scotland), a 
division of William Leech. 

This will consist of just over 
200 homes, ranging from two- 
bedroomed detached bungalows 
to four-bedroomed detached 
villas, all with garage and full 
central heating. 

The competition was.org anised 
by Renfrew District Council 
which placed more than 40 
acres of 'land on the open 
market for design and offer. 
This was divided into three sec- 
tions and. Leech Homes' sub- 
mission gained two of the three 
sections available, amounting to 
about 60 per cent of the total 
land offered. 

It is hoped to have construc- 
tion work under way later this 
year with the first completions 
expected in the early summer 
of 1981. 


RECENT AWARDS to R. M. 
Douglas Construction total 
£10.5m announces the company, 
with the largest project worth 
£7.4m, involving work for the 
north east primary road for 
Telford Development Corpora- 
tion. 


Multi-storey car park at 
Kidderminster for J. Sainsbury 
is valued at £897,000. Design is 
by British Slab (associate com- 
pany within the group) which 
will also cany out the con- 
struction work using the lift 
slab system. 


TWO CONTRACTS worth to- 
gether £3.5m have been 
awarded to John Mowlem by the 
Lincoln Sewage Division of tbe 
Anglian Water Authority. 

. The larger award is for the 
provision of a major pumping 
station at Pyewipe and the head- 
works -for a sea outfall in con- 
nection with the reorganisation 
of the Grimsby sewerage system. 
This is valued at £3.2m. Hie 
works have been designed by 
the Anglian Water Authority 


with Sir Frederick Snow and 
Partners, who are proriding the 
consultant engineering services. 
Work is due to start in late 
March and anticipated comple- 
tion date is autumn, 1981. 

The second award, worth 
about £350.000 is to lay a relief 
sewer 1.25 miles loDg from 
North Somercotes, south of 
Gleethorpes. to a treatment 
works. Work will start in April 
and completion is die this 
winter. 


SIX refurbishment contracts in 
London have been won by John 
Lelliott Total value is about 
£2m. 

At 13 Grosvenor Crescent, 
SW1 ceilings are to be restored, 
a fifth floor formed and a man- 
sard roof constructed at a cost 
of £573,600. At Stratton House. 
Stratton Street Wl, work is 
under way on the third and 
fourth floors (£540,000) and 
further work is being under- 
taken at the Regent Centre 
Hotel, Carburton Street 
(£370.000) and the Fitzroy 
Tavern in Charlotte Street, both 
in Wl. 

A £175,000 contract has been 
started at 50-60 St Mary Axe, 
EC3 and work has also begun 
on four five-storey blocks of 

fiats at Heathside Estate, 
London SE10. 


The right, way 
to build 


FACTORIES OFFICES 
& WAREHOUSES 


CRENDON CONCRETE CO. LTD 
LongCrendon Bucks. 

Tet 208481. 


Will erect 
steelwork 


Pollution 

control 


. Work on an advance factory 
at Ractsau Industrial Estate, 
Ebbw Vale, for the Welsh 
Development Agency is valued 
at £889,000. 


Crown House contracts 


Demolition and rebuilding of 
industrial premises at Cam- 
bridge Avenue, Slougb, for 
Slough Estates Design and Con- 
struction is worth £398,000. 

Finally, alterations to tele- 
phone exchange Edinburgh for 
the Property Services Agency 
(Department of the Environ- 
ment) is valued at £329,000. 


LATEST projects awarded to 
Crown House Engineering age 
worth £2.5m and include a 
£784,000 contract from tbe Civil 
Aviation Authority for the 
maintenance of all mechanical/ 
electrical services at Sumburgh 
airport which serves the North 
Sea oil organisations. 

Work for Freemans (London, 
SW9) mail order specialist is 
worth £640,000 for mechanical 
services for a warehouse exten- 
sion at Peterborough. 

At Rank Taylor Hobson’s new 


measuring instrument factory 
in Leicester, a contract for over 
£300.000 is for all electrical 
services including a high 
quality lighting systems- 
A £227,000 contract has been 
won for electrical installations 
at the civic offices Phase 2 at 
Rotherham Civic Centre and. 
finally. North East Thames 
Regional Health Authority has 
awarded a £523,000 contract for 
electrical and mechanical work 
at the London Hospital, White- 
chapel. 


A CONTRACT worth £2.7m has 
been awarded to Taylor Wood- 
row Construction (Northern) by 
the Yorkshire Water Authority 
for the rebuilding of the inlet 
works at the Western Division’s 
Esholt water pollution control 
works near Bradford. 

The project, for which the 
consulting engineer’s are D. 
Balfour and Sons, calls for the 
building of a more extensive 
inlet on the site of tbe existing 
one while maintaining the 
normal flow. 

Under the terms of the con- 
tract, a grit channel, pumping 
station, trunk sewers and rising 
mains will be provided. Work 
begins this month, with com- 
pletion due in spring 1983. 


STRUCTURAL steelwork for 
the 65,000 barrels per day fluid 
catalytic cracking unit at 
present under construction for 
the Pembroke Cracking Com- 
pany in South. Wales, is to be 
erected by Cleveland Bridge 
and Engineering, a Trafalgar 
House company. 

The contract valued at 
E4S5.000 was awarded by 
Snamprogeiti of Basingstoke, 
Hampshire, main contractor 
for .the engineering and con- 
struction of the unit and 
ancillary facilities- 

IN BRIEF 

6 Sir M. McDonald and Partners 
and Hunting Technical Services 
will combine services in a 
national review of irrigated 
sericulture in the central 
African state of Malawi. Study 
has been commissioned by the 
Malawi Ministry of Agriculture 
and Natural Resources with 
World Bank financial aid. 

% Grouting contract worth 
£190,000 has been won by Soil 
Mechanics for the first phase of 
the Lincoln County Hospital 
development for the Trent 
Regional Health Authority. 


HOW WE TAKE THE AGGRAVATION OUT OF EXPORT ORDERS UP TO £15,000. 



90% finance on small 



With fixed interest costs. 


Without recourse to you. 


carries the 5 to 10% uncoveredporfion at its own risk. 

Thus you canobtain finance without being involved in the 
paperwork of creditinsurance.and adcfitionalJywithoutafiectingaDy 
existing banking limits or facilities youhave arranged. 


: iirei lksu mh 


Without affecting vour 
existing facilities. 


There are many small companies which can increase their 
profitsfrom exporting.This new improved sebemefrornthe Midland 
can be just the tonicyouneedto bpost your profits. 

Thus you could increase you r profits overyour competitors 
and have tbe satisfaction of helping Britain's balance of payments 
aswelL 


Without vour holding an 
ECGD guarantee. 


This unique scheme from Midland Bank International 
which helps your business and helps Britain is now even 
more attractive. 

And ft could not have comeat abettertime.There is 
money to be made right nowin small export orders. 

Wewant to help you export vrithout apraration, with 
reduced risk and with all the advantages of increasing your 
sales activities beyond a perhaps static home market 


Since the scheme has been especially designed to help com- 
panies with small export orders, there is no minimum transaction 
to qualify. Your annual export turnover should generally be about 
£250,000 or less, and each transaction, can be as much as £15£)00. 

If you do not already have a banking account with the 
Midland,you may apply for a facility and open an account with us. 
What criterion do we use for co-operating with you? A simple one- 
do we believe you can perform your export engagements. 

There is profit to be made in small exports, so send In the 
coupon now or contact your nearest Midland or Clydesdale Bank 
Branch. 


I “* | 

I Foryourcopy of our SmaHerExports Scheme booklet contact: i 

j Don Clark, Manager, Smaller Exports Scheme, Export finance. Midland Bank ■ 
J Limited, International Division. 60 Gracechureh Street, London EC3P 3BN. . 
I Tel: 01-606 9944 .ExL 4132 or send this coupon lo him. J 




Apart from completing a brief agreement document at the 
outset allyou have to do to obtain finance is to deliver to aMidland 
Bank Branch** simple lodgement form accompanied by either: 

1 Abill of exchange (orpromissoiy note issued byyour 
buyer) and shipping documents; 

2. Oi; because the scheme has been extended to coyer 
business transacted on an open accountbasis, your invoice showing 
the terms of credit given to the buyer and evidence of export 


COMPANY 


We deliver. 


COMPANY/ 



For our part, we take out ordinaiy credit insurance cover 

directlywithECGDagainsttheusualrisksfor90to95%oftheamount 

of the finance, so thalthefinanceprovidedis withoutrecoursetoyou 
so long as you fulfil your export undertakings. Therefore, the Bank 

*Abo ivsBable CromOydesdaleBaniBiaoches. 


Midland Bank International 

MtHfanH Jfanlf T irntt^liirpnuHiP MBl n mofin^ finfyrarwhiirrh Street, ligrimEC3P3BN.TeL QI-fiO&SMt. 
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LOMBARD 


A new exchange 
rate rule book 


Wide gap separates UK-EEC legal systems 


that the two systems may still fill 


not be seeing eye to eye. 


pean Court and instead to 
interpret the Community law 


with complete understanding of sion of its language. „ nF RflffI ,| arinn marl* what the Commit- • 

the relevant EEC provisions. down the J” S S. o" ce it had ^ 

In Camera Care Ltd. v. EC ^° r 7. S ' 3 n ^ ci °° the S6. In its application, Camera a finding of infringement and wa ^* 5° 

rnmission* the -British for a provision that defines the Care aIso ask ^ the Commission what it might do before it had *S* « fESEfiSS.lSS 
ivrtMtP-T^nerai Mr Jean- terms used. mnL-o ■an interim Ha>>ieinn rA roarhsH that «tapp_ Artinlp s not be remedied by any decision 


DU e . M ||pi ddittiu instruments in accoraance wi 

BY sAltfUt.L Bnll IAN principles laid down by ai 

ONE WOULD expect that fulfilment of money supply decfejon °l JSKhSSSSS.S?! 

reports that the US. Admipis- oMeettaa. of 

tration was taking serious This formula does not solve rtatutoiy interpretation. 

acuon against inflaUon would ^ ^ ™ °of H th£ meanT (as It did, * 

be greeted with joy by foreign flu^uatiog currencies and infla- the traditional British approac 

■ central bankers and govern- tion rate s raises problems of the to legislation was. in the case statute 

merits. For years they feave currency in which the profit of Community law, to be abaj 

been lecturing the Americans should be measured. ■ But the doned in favour of the Cost 

about the weakness of the debate should centre around nental attitude, there is evidenc 

dollar antf theneed to nut their the profitability rules rather that *e two systems may sb 
dollar and the need to put tneir ^ ^ unanswerable quest j on not be seeing eye to eye. 

house in order. pf whether a currency is at its The evidence for this diverj 

Now. however, that the dollar u right 2*yel.” ence in approach comes nc 

has been, rising in anticipation Central bankers could use merely from reluctance c 

of such acuon, die European any economic models they British judges to refer question 

and Tamnpsp authorities are libed — purchasing power „f interpretation to the Eurt 
and Japanese authonu^ are m0Qey ^ppiy com . ^ Court and instead t 

: onee . more intervening mem y p arisons current account interpret the Community lav 
— this time to support their own balances. OPEC movements or points themselves, not alway 
currencies and slow down the anything else — but their test with complete understanding o 
rise in the dollar. There seems would be their market success, the relevant EEC provisions. 

SSS £ 

Second best &££&*& nHsusrA 

Does this criticism mean that the domestic money supply decisions over infringements o: 
central banks should never ^ ceI out before harm Artlcle8 gs and g 6 makin; 

intervene? It is well known ws g n ra ^ a lQSS fa jj! 

that foreign exchange rates, one yeax might be balanced by “Sf °^ t ' 1 ® ss 1 ® n 

like other market clearing a profit in another, just as a KSj-jS ttetwi/lUaJ ^sterns 
prices, tend to overshoot and monetary overshoot might be haraiomse the two le^al systems 

undershoot around their under- balanced by a later undershoot The Treaty establishing tb« 

. —but this should be extremely European Communities u 

lying trends. Tar ^ strikingly dissimilar from anj 

It is also well known that 
stabilising speculators, who buy ^ .. 

when a currency is below its Jr IllCtllRtlOIl "l j 

trend and sell when the The Brussels commission PTrflVllKIJI 
currency is above, can make dalms that EMS currencies «/ 

profits. There is no objection showed an average fluctuation , . . ... . m t l , , . ... 

in principle to central banks of only 1.9 per cent against the WINTER achieved his 

trying to behave in the same ECU basket in 1980, the first fourth William Hill I m perial 
way^except that their officials year of the scheme, compared Cup triumph -when Prayukta 
do not bear the personal con- with 5.7 per cent in the six aeorad at 14-1 m Saturday's 16- 
„e «v.i. nrpf'f'rtinp wars runner renewal of the San down 


WHEN Parliament enacted the modern Act of Parliament 
European Co mmunit ies Act, statutes are drafted with 
1972, taking Britain legally into eye to exactness; the draftsi 
the Common Market, it enjoined attempts to foresee all P oss 
on our courts to interpret the circumstances and to presei 
meaning and effect of the Rome for them. Style and simplii 
Treaty and any Community are sacrificed for precision, 
instruments in accordance with The aim ic to indicate 


modern Act of Parliament Our the repair, hire and sale of pro- 
statutes are drafted with 3n fessioual photographic equip- 


eye to exactness; the draftsman ment complained to the Corn- 
attempts to foresee all possible mission about a Swedish eom- 
circu instances and to prescribe pony, Victor Hasseibad A/B, and 
for them. Style and simplicity its subsidiary in England with- 
are sacrificed for precision. holding supplies of cameras and 
The aim is to indicate by photographic equipment, 
language, often elaborate and According to Camera Care 


fulfilment of money supply 
objectives. 

• This formula does not solve 
all problems. The measure of 
profitability in a world of 
fluctuating currencies and infla- 
tion rates raises problems of the 
currency in which the profit 
should be measured. ■ But the 
debate should centre around 
the profitability rules rather 
than the unanswerable question 
of whether a currency is at its 
u right iftyel.” 

Central bankers could use 
any economic models they 
liked — purchasing power 
parity, money supply com- 
parisons. current account 
balances. OPEC movements or 
anything else — but their test 
would be their market success. 

The period in which central 
banks should expect to make 
foreign exchange profits should 
probably be a year. This is in 
line with normal commercial 
practice. It would also mean 
that the disturbing effects on 
the domestic money supply 
would cancel out before harm 
was done. 

On rare occasions a loss in 
one year might be balanced by 
a profit in another, just as a 
monetary overshoot might be 
balanced by a later undershoot 
— but this should be extremely 
rare. 


instruments in accordance with The aim is to indicate by pncuugrapmc 
principles laid down by any language, often elaborate and According to Camera Care 

decision of the European Court so metimes tortuous— what Lord Articles 85 and 88 were being 

In short British judges were to gimon of Glaisdale once called infringed in several ways, 

follow the European pattern of ‘-rubbery and elusive"— what Tr.« plhad nmducts were 
statutory interpretation. parliament* intended by its Ha^lbad were 


„ ; 1 ; . * r- n + „L: withheld from Camera Care conferred on the Commission is 

If this meant (as It did) that legislation. The judges take OI b er were man ifes L what the Commission 

the traditional British approach their cue by interpreting the 


takings or associations of Commission. However, durable 
undertakings concerned to that the Commission should have 
bring such infringement to such a power, those arguments 

an end. . . . 3 the Com- should be addressed to the 

mission may, before taking a Council, not to tins Court And, 
decision under paragraph 1, with a fanuliar nng m English 
address to the undertakings or legal ears Mvocaifrteneral 
associations of undertakings Warner declared that this 
concerned recommendations Court exists to say what th® 
for termination of the in* lsw is. not what it ought to be. 
frin-rement ” The Court, not for the firet 

That no power to order time, disagreed . fimdsunentally 
interim measures was expressly with its British Advocato- 
Tifprred on the Commission is General. Recognising the 


reference 


of Community law, to be aban- words actually used. They give 
doned in favour of the Conti- the .words their natural and 
nental attitude, there is evidence ordinary meaning and do not 


THE WEEK IN THE COURTS 

BY JUSTINIAN 


inadvertently -have been left. 


conferred on the Commission is General. Recognising the 
manifest. What the Commission absence of any express power. 

but proceeding on the 
■ ■ ■■■ - ■■■ basis of the purpose and 

■rug f^AllDTC intent of the Regulation, the 
I nL IrUUK I 9 court noted that it was obvious 

ri miam that in certain rimunstances 

rim AN there would be a need to adopt 

_ . — . — ■ protective measures when the 


legislation. 

The Rome Treaty is, by non- 


preventing or determining price no implication from the Treaty iMroardisin* the competi- 

competition at the retail level. itself or from Article 3 of -gg 1 } *S| SmSfe 

The Commission was asked to Regulation 17. He thought that ^c^^un^inces it was 




mere was a ueiu uuuutuuu , - «,«♦ 

made between what the Conunis- S?i? at inniiiri«? were 6 under 
sion could do once it had made whde mqumes wore und 


Commission* the British 
Advocate-General. Mr. Jean- 
Pierre "Warner, differed funda- 
mentally from the European 


and intent 
approach — is 


strictive practices and to restore 


decisions over infringements of 
Articles 85 and 86, making 


LeiuJ5 uacu ' ^ to make an interim decision re- reached that stage. Article 3 “°\ De thT^nn- 

Purpose and intent— the quinng Hasseibad to end its re- was inconsistent with the Com- that might be taken at tneco^ 

teleological approach — is the s uictive practices and to restore mission having power.' before it elusion of the aammisua ove 

key to the European method of supp !ies. The crucial question had issued a decision based on procedure. Could uien, ine 

interpreting Community law. If was - Did the Commission have a finding of infringement, to go provisions of Regulation it 

there is a gap, the courts mast power to take interim further than to address recoin- accommodate this legal require- 

cn s+ 4 -U/vtt Afin «... a.. x- x. j L.u: MAnt? T>ip Pmirt trioiiffM tw>v 


Court over the precise powers key to the European method of sup pij e s. The crucial question 
of the Commission to take interpreting Community taw. If was *• Did the Commission have 


of the administrative 
e. Could then, the 
is of Regulation 17 


fill it as best they can. They measures?'* 


restrictive practices illegal. The do so by acting themselves the 
case is an object-lesson in how question: ** What " would the 


Article 3 of Regulation 17 is concerned. 


mendations to the undertakings ment? The Court thought they 


in these terras: 


much still needs to be done to framers of the particular law .. j where the Commission . . . there being an implication of 
harmonise the two legal systems, have done if they bad thought finds that there Is infringe- such a power, the implication 

The Treaty establishing the about it? " 


European Communities 


In the Camera Care case. 


strikingly diss i mi lar from any company engaged in Belfast in 


ment of Article 85 or Article was that the authors of the 
86 of the Treaty, it may by Regulation had no intention of 
decision require the under- conferring such a power on the 


concerned. could- 

He concluded that far from The object of addressing 
there being an implication of recommendations for tenxdna- 
such a power, the implication tion of an infringement in 
was that the authors of the Article 3(3) was to enable the 


Commission to inform the 
undertakings of its provisional 


view, in order to pmuaffe them 
to desist from their restrictive 
practices, without resorting, 
immediately to enforcement It ■ - 
could sot .be construed - as a 
limitation on the practical vnys 
of exercising the power to make 
decisions. 

By implication the Commis- 
sion was empowered to take 
interim measures indispensable . 
to the effective exercise of fts 
functions and to ensuring the 
effectiveness of any ultimate 
decisions it might, take requir* . 
ing undertakings to terminate ■ 
their restrictive practices. • 

But Interim powers should 
be exercised only' in cases ■ 
proved to be urgent to order 
to avoid a situation Hkety, to 
cause serious- and irreparable ' 
damage to the complainant; or . ,- 
whieh was intolerable fbr 'tbe^ :■ 
public interest Interim : I 
measures should . " be of Vrv. 
temporary and conaervatoijr .T.' 
nature, restricted, to what 
absolutely necessary to .-'the J3 
given situation. And theYmbSt^;' 
be accompanied by the noraar^ 
procedural safeguards ansc^. t 
tible of challenge bef 'ore 
European Court. ' • 

WonJd .any court 1 d_ 
country have followed 
of the European Court, qr 
it have endorsed the AznjUiarV: 
approach , of ' the . Advocat*- 7 ^ 
General? Hie fact thaY tint/- 
poses an imponderable wiswer^l, 
serves to prove -the gulf ‘ 

still exists seven years after-. 
our entry into the Common ' 
Market 

•p880] 1 C.M.L.R. 334. 


Fluctuation 


Prayukta surprises backers 


do not bear the personal con- 
sequences of their successes 
and mistakes. 

Nevertheless, in place of the 
utopian rule of completely clean 


with 5.7 per cent in the six 
preceding years. 

It Is well known that a Bretton 


floating r would nemti as a while it lasts, short-term Prayukta. following 
JSS fc hL*«S SSSf Eni stabitity at the price of much other Winter winners 


FRED WINTER achieved his Esher at November’s end and him on Saturday may well not 

fourth William ' Hill Imperial who then ran prominently in be on offer when this morning’s 

Cup triumph when Prayukta Ascot’s SGB Hire Shop Hurdle newspapers come out 

scored at 14-1 in Saturday's 16- —was a bitter disappointment This afternoon at Ayr, the 

runner renewal of the San down in the Lanzerote Hurdle at insh-trained Rare Times could 

Ills well 'known that a Bretton race which has been sponsored Kempton. before the Imperial we ll be the best bet of the day 

Woods type system of fixed but ^ the bookmaking company Cup. t in the Slaphouse Novices 

adjustable rates can provide, slnce 196S - „ In view of his Lanzerote H dl ®Han Tusk’c sevpn- 

while it lasts, short-term Prayukta. following those performance it was hardly sur- Hurtue - iirlan ijU - KS seven 


second best that central bank ° 2 

intervention should be guided ^ger tototanee when 


by toe profitability test. Central 
banks should be expected to 


changes have to be made. 
Under a profit-maximising 


RAPING 

make a profit on their foreign nile. central bankers would be 

exchange operations, and the free to stabilise to the maxi- BY DOMINIC WIGAN 

results should be published as extent feasible without _ 

a separate item in annual the EMS. 

reports. Central banks which The rule would be a Sanction (1966), Lanzerote 
make losses or inadequate far better guide for a petro- (1973) and Acquaint (19771. 
profits should then get out of currency like sterling than surprised his trainer and most 
the game. Ideally the pay of toe joining the EMS at an exchange backers, 
officials concerned should be rate which would be guaran- The Prince Regent gelding — 
geared to foreign exchange teed (a) to be wrong and (b) who gave .Pride Of Tennessee 


Sanction (1966), Lanzerote 


(1973) and Acquaint (19771. came when there had been some 
surprised his trainer and most rain, the Prince Regent geld- 
backers. ing was racing on a firm 

The Prince Regent gelding — surface at Kempton. 
who gave. Pride Of Tennessee Piute was in demand with 


In view of his Lanzerote „ T 

performance it was hardly sur- Hurdl f' Brlan Lu ‘ ks ®f^ en ' 
prising be went to post a 14—1 year-old recently ran Political 
chance. Pop to 2J lengths at level 

However, in retrospect, the wejghis in a novices hurdle at 
return to ground with much Doncaster. 

cut in it may weH have caused 

such a marked improvement on 

that Kempton form. Whereas AYR 

his fine efforts here and at 

Ascot earlier in the season both 2.15 — Barrettstown Boy 


profits and losses, just as the to upset domestic money supply 22 lbs and a three-quater^if-a- several champion hurdle ante 
pay of governors and chief policy either in an inflationary length beating in the Doug post backers during the week- 


cashiers should be geared to the or a deflationary direction. 


650 Nationwide. 

6.50 A Question of Sport 
7.20 Blake’s Seven. 


Barrett Handicap Hurdle at end and the 33-1 available on 


2.15 — Barrettstown Boy 

2.45— Rare Times*** 

3.15— Blue Chrome** 

3.45— Nabat 

4.15— Light Sprite 

4.45 — Cape Felix* 

5.15 — My Uncle Sam 



8.10 Panorama finds out what Ireland. 


Northern Ireland News. 5235-6.20 
Scene Around Six. 11.50 News 
and Weather for Northern 


f Indicates programme 
In black and white 


life would be like after a 
nuclear attack. 

9.00 News. 


England — 5.55-6.20 t>3) Look 
East (Norwich); Look North 
(Leeds. Manchester, Newcastle); 


10.00 News. 5.15 Dick Tracy. 5.20 Crossroad*. 

cenanes starring Rod MiCk , nzi# Affair 
Taylor and Kenneth More. htv Cymro/waiea— as htv wan/ 
12220 am Close: Person^ choice htv General service except: 10 . 05 - 


OPERA & BALLET 

COLISEUM. Credit cards 240 S2SB. 

Reservations 836 Stfif. Evas. 7 . 30 . Mat 
SMS. 2.30 LONDON FESTIVAL BALLET 
Until Wed: La Sylphioe. Ton‘t TV pert. 
Special reduced prices Evdokimova. 
Schaufuss. Larsen. Thur & Frl: Rosalinda. 

COVENT GARDEN. CC. S. 240 1066. 

(Gardencharge credit cards 836 69030 
THE ROYAL OPERA Ton’t 7.30: Eaeene 
Onegin. Tomor & F n 6.30: Labenprln. 

THE ROYAL BALLET Wed 7.30: La Fllle 
mal gardie. Thu & Sat 7.30 A. Sat 2.00: 
The Four Seasons Gloria The Concert. 
65 Amphl. seats avail, for all Derfs. 
from TO am on dav of per/. 

SADLER'S WELLS THEATRE. Rosebery 
A»e.. EC1. 837 1672. CC. 837 3856. 
March 18 to 29. E*gs 7 JO BALLET 
RAMBERT. 


THEATRES 

AD EL PHI. CC. 5. 01-836 7611. 

Evgs. at 7.30. Sat. 4.00 and 7.4S. Mats. 
Thurs. 3.00. One perl. Goad Frl. 7.30. 
TONY BRITTON. LIZ ROBERTSON. 
PETER BAYLISS & ANNA NEAGLE In 
THE WORLD'S GREATEST MUSICAL 
MY PAIR LADY Good seats avalL lor 
most peris. Now boohing to Oct. 1860. 
Credit Card Hotline 836 735a. 

SLBERY. 5. From 9 am. 01.836 3878. 
CC. 379 6565. Group BkflS. 836 2962. 
EVS. 7.45. Mat. Thur. & Sat. 4.0 OLIVER 
GEORGE LAYTON. HELEN SHAPIRO. 


THEATRES 



CINEMAS 

ABC 1 A 2 SHAFTESBURY AYE. 836 
8361. Sep. Pert*. ALL SCATS BKBLC. 
1i APOCALYPSE NOW (XL Wh. It Sun. 
1.15. 4-30. 7.5S. 

as THE ONION FIELD (X>- WL A Sons 
2DO, 5.00. 8,00. 

CLASSIC 1. 2. S Haymaricei fPIccadilly 
Circus Tut>*J- 01-839 1527. 

1. APOCALYPSE NOW IX). A 70 mm 
Dolby Stereo presentation. Progs. 1.30, 
4.30. 7.40. 

as RISING DAMP (AI. Progs. IDS (out 
Sun.). 2-45. S.2S. 8.00. 

3. Dottier Moore *10* rXL Prods. 1.00. 
mot Sunt. 3.05. 5.10. 5.15. 


J/v ossa, vnuup qkuv ojo nmurc enufinn «-#- 

Evi. 7.45. Mat, Thur. & Sat. 4.0 OLIVER p *J* CE || E n ^**°* 

GEORGE LAYTON. HELEN SHAPIRO. ™ B ,r* ' t?£ p 
CHILD FREE with each ADULT valid SXIIS. 1 " VnUKSf , 

16 rears or under at t.me of purch^ gSff^ies 8oTo^.«^ 37 

LLDWYCH. S- CC. 836 6404. Inlo. 836 
5332. ROYAL SHAKESPEARE COMPANY 
THE GREEKS- Evas 7.30 Frl 6.00. Ton*t 


PHOENIX THEATRE. CC. 5. 01-336 2294. 
OPENING APRIL 10 at 74L The Michel 
Legmnd rotas nt is muHcil. THE 
UMBRELLAS OF CHERBOURG. HALF- 
PRICE PREVIEWS FROM APRIL 1. 
Group Sales Bov Offic e 01-379 6061. 

PICCADILLY. From 9.00 am. 437 4506. 
CC Megs. 379 6S6S. Eves. 8. Mats. 
Thur (ex Mar 1 3). Sat 4. ROYAL SHAKE- 
SPEARE COMPANY Hart & Kaufman's 
award-winning Hollywood comedy ONCE 
IN A LIFETIME (Tont. tomor. Wed. Thur. 
Then Mar 1 9 to 27) and Pam Gem's adult 
plav PIAF (Frl. sat m&e. Mon. Tues- Then 
Mar 2s to Apnl 1) with Jane Lapotaire, 
winner of 3 awards as PIAF. BSC also 
at the Aldwych and Warehouse theatres. 

PRINCE EDWARD. CC. 01-437 6877. 
Evgs. 8.00. MaL Thar. & Sat. at 3.00. 
EVITa by Tim Rice and Andrew Lloyd 
Webber, Directed by Harold Prince. 
Group sales Boa Office 379 6061. 


with Anna Ford. 


TO JO am About Wains. 12-00-12.10 pm 


BBC 1 ; 

6.40-7.55 am Open University 10.55 ] 
(Ultra high frequency only). 9H0 u 25 ] 
For Schools, Colleges. 1L25 You uj>o 1 
and Me. 11.40 For Schools. Col- All R 
leges. 12.45 pm News. 1.00 Pebble f o jj 0WS: 
Mill at One. 1.45 How Do You w . 
Do? 2.01 For Schools. Colleges. 

3.15 Song 5- of Praise. 3.53 
Regional News for England lex- “I® “IJj 


9-25 The Monday Film: “Fuzz” Midlands Today (Birmingham); at ^e following times: 


All Regions as London except i5»1S2!!!!t 

thw foIlAuHnrv timwo "“S > D 7“. d * "•?«« Wsl« 


starring Burt Reynolds Points West (Bristol); South To- 


and Raquel Welch. 

10^5 Film 80. 

11.25 Education Matters. 

1150 Weather/Regional News. 
All Regions as BBC1 except as 


Wales— 1.45-2.00 pm Pill Pels. 
4.40-5.05 Isla and the Farm on 
the Hill. 5.55-6.20 Wales Today. 


cept London), uk Play Scho^. ^^Heddlw lLSO News and 
4.20 Touche Turtle. 4JJ5 Weather for Wales. 


jackanory. 4.40 Heyyy, It’s the 
King. 5.00 John Craven’s News- 
round. 5.05 Blue Peter. 5.35 
Paddington. 

5.40 News. 


5.55 Nationwide (London and for Scotland. 


Scotland — 11.00-11.20 am For 
Schools. 12.15 pm It’s a Great 
Life. 12.40-12.45 The Scottish 
News. 5.55-6.20 Reporting Scot- 
land. 11.50 News and Wesfther 


day (Southampton): Spotlight 
South West (Plymouth). 

BBC 2 

6.40-7.55 am Open University. 
10.05 It Figures. 

10^0 The Handicapped Family. 
11.00 Play School (as BBC1 
3.55 pm). - * 

2.15 pm Let’s Go. 

Z30 Roads to Conflict 


ANGLIA 

1.2S pm Anglia News. 2.00 Monday 
Film Matinee: "Breakout." 3.45 Food. 
Wine and Friend*. 5.15 University 


Headlines. 4.45-5.15 Sor. 6.00 T Dydd. 
5.30- 7.00 H Boon Wales. BJO-9.00 Yr 
Wyxhnos. 

SCOTTISH 

1.20 pm News end rood and weather. 


Challenge. 6.00 About Anglin. 1030 2.00 Monday Matinee: "House of 
Cross Question. 11.00 The New Secrets" starring Michael Craig and 


Avengers. 12.00 A 
12.30 am Reflection. 


Country. Brenda de Benzie. 3.45 Food. Wine 
and Friends. 5.15 Tafes of CrimB. 
5.20 Crossroads. 6.00 Scotland Today. 
6.45 Crtmadesk. 10.30 Conference 
ZOO Report. 11.30 Late Cell. 11J6 Have 


AXV 6.45 Crimedesk. 

1.20 pm A TV Newsdenk. ZOO Report. 11J0 L 
Rsndeavous With Romance: "Affair in Girls WiH Travel. 
Trinidad" starring Rita Hayworth and c/ ^ Tr 

Glenn Ford. 3.45 Food. Wine and OvMJ 

Friends. 5.15 The Television Pro- 1-30 pm South* 


South East only). 


Northern Ireland — 3.53-3.55 pm 


F.T. CROSSWORD PUZZLE No. 4,221 


Goes. 

3J0 Delia Smith’s Cookery 

Course. Alter. 12-S am Something Different. , 

4.00 Modem Language Teach- BORDER 

ing. 1-2D pm Border Newa. Z» Monday 

4i»0 Open University. Matinee: "Ring of Fire" starring David 

t5.40 Flash Gordon. Janssen. 5.1S University Challenge, 

c nn Tnmpc Uiirlr^’e frinnor- 6.00 Lookaround Monday. 6.15 CoHecl- 
2JurKes LonDec - ing W j lh cums. 10.30 Scottish Labour 

H ons -, „ t ^ Party Con fere nca. 11.30 Michel Legrend 

6.50 aiming D0g5 the Wood- and Fnends. 1Z30 am Border News 
house Way. . Summery. 

7.15 Mid-Eveiting News includ- CHANNEL 


Kiiuuau 9Mrnn« niu rraywui«ii mu cmiTITtrOM 

Glenn Ford. 3.45 Food. Wine and 2»UUlHtiKIN 

... __ , • ... . - Friends. 5.15 The Television Pro- 1-20 pm Southern News. ZJD ’Trial 

3.00 That S the way the money gramme. 6.00 ATV Today. 10.30 Left Run." 5.15 Dick Tracy Cartoon. 5-20 

Right and Centre. 11.00 ATV News- Crossroads. 6.00 Day by Day. 10.30 

Cookery desk. n.OS Boning. 11.55 Divorce and Southern News Extra. 10-35 Music in 

Alter. 1Z2S am Something Different. Cemera. 11.20 Barney Millar. 11.50 

. iTnflnii bnnnm Inaido Business. 


Pt 3 THE GODS (sold ouU. Tomor Pt 1 
THE WAR rsc^tt out). 

RSC also at The Warehouse amt at 
Piccadilly Theatre. 


AMBASSADORS. S. CC 01-836 1171. 
Mon.-Thurs. fl.ao. Frl.. Sat 5.0Q & 

9.00. EM LYN WILLIAMS as Orlan 
Thomas. GROWING UP. "This Is an 
evening of delight ” Ev. News. 


APOLLO THEATRE. CC S. 01-437 2663. 
Group sales 379 6061. Evs. 8. Mat. Thur. 
3. SaL S.30 & 8-30 TIMOTHY WEST as 
BEECHAM by Caryl Brahms and Ned 
Sherri n. Directed bv Patrick Garland. 


ARTS THEATRE. 01-636 2132. TDM 
STOPPARD'S DIRTY LINEN. Monday to 
Thursday B.3Q. Frl. and Saturday 7.00 
and 9.1 S. NOW IN ITS FOURTH YEAR. 
Lowest-priced best seals In London. 
£4.00 £3.35. £1.55. plus ISO temp, 

members. Sat- £4.85. £3.85, £1.85. 



house Way. 

7.15 Mid-Evening News includ 
ing sub-titles. 

7A0 Roi k Goes to College. 

8.15 Marti Caine. 

9.00 Yes Minister. 

9.30 Horizon. 


7 -2D pm Border Newa. 2.30 Monday TYNE TEES 

Matinee: "Ring of Fire” starring David 9.20 sm The Good Word followed by 
Janssen. 5.15 University Challenge. North Bast News Headlinee. 1-20 pm 
6.00 Lookaround Monday. 6.15 Collect- North East News and Lookaround. 
ing with Curtis. 10.30 Scottish Labour t2-30 Monday Matinee: "The Angry 
Party Conference. 11.30 Michef Leg rand Silence." 5.15 Mork and Mindy. 6.00 
and Fnends. 1Z30 am Border News North East News Headlines. 6.02 
. Summary. Crossroads. 6.25 Northern Life. 10.30 

rtrr i hrairT Northern Report. 11.00 North East 

^MAJNrNtL News Headlines. 11.05 Mondey Movie: 

’1.20 pm Chinnei Lunchtime News. "Gumshoe" starring Albert Finney and 
What's On Where and weather. tZ-CO Billie Whitelaw. 1Z30 am Epilogue. 


BOULEVARD TH. at the Raymond R* rue- 
bar. Walkers Court Brewer Street. CC. 
Tel. 01-437 2661. PAUL RAYMOND 

PRESENTS America’s Sex Queen Live On 
Stage. MARILYN CHAMBERS. Must 
end April 5 prior to American tour. 
Twice Nightly Mon-Sat. B.O and 10.0 pm. 


The Monday Matinee: "My Teenoge 
Daughter." 3.45 Food, Wine and 
Friends. 5.15 University Challenge. 


ULSTER 

1.20 pm lunohtima. 2.00 Monday 



„ “-yu- R.OO Channel News'. 6.10 Soiderman. Matinee: "The Girl in the Headline*" 

10-20 RUSSian — Language and 10.2B Channel Late News. 10.36 The scarring Ian Hundry. 3.45 Food, Wino 


Jfcople. 

10.45 Newsnight 
IL30 Arena. 
12.05 Closedown. 


11.05 Fantasy and Fnends. 4.13 Ulster News Head- 


12.00 News and weather In 


rmopie. Pardoa Programme. 11.05 Fantasy “h" rnends. 4.13 Ulster 

10.45 Newsnight. Island. 12.00 News and weather In Nnes. 5.15 Certoon Time 

1 an Arena. French. roads. 6.00 Good Evening I 

2-05 Closedown. GRAMPIAN SESTSS cS™ 

I ONTION ’m'X m “ 

Matinee: "Blithe Spirit" starring Rex WESTWAR 

9.30 am Schools Programmes. Harrison, Constance Cummings and iJO pm Westward Now 


Nnes. 5.15 Cartoon Time 5-20 Cross- 
roads. 6.00 Good Evening Ulster. 10.29 
Ulster weather. 10.30 The Irish Factor. 
11.00 The Odd Couple 11.30 Garden- 


LONDON 


£,V7Ill-/t7il Matinee: "Blithe Spirit" starring Rex WESTWARD 

9.30 am Schools Programmes. Harrison, Constance Cummings and 1.20 pm Westward News Headlines. 
12.00 We'll Tell You a Story. Kfy Hammond. 5.1S Wild. Wild World tZOO The Monday Mstineo: "My Teen- 
12 10 bm Rainbow 12J0 Numbers of Amm ®! 8 - No ^ Tonight and B9e Daughter" starting Anna Neagle. 

Index. 1^0 Thames News. 1^0 Council). IIZO Reflections. 11.3$ The j/ty challenge 6.00 Westward Diary. 
About Britain. 2.00 Food. "Wine New Avengers. 1Z30 am North Late 10.32 Westward Lata. News. 10-38 The 
and Friends. 2-30 Monday N'S* 1 Headlines. Pardoa Programme. 11.05 Fantasy 

“Bachelor of Hearts.-; GRANADA ^c2S.*2al£' U S* 


and Friends. 2JJ0 Monday Nl ^ Heatnimw. 

Matinee: “Bachelor of Hearts.” GRANADA 

4.15 Clapperboard. 4.45 Jukes of 1.20 pm Granada Reports, zoo Mon- 
Piccadilly. 5.15 Money-Go-Rouud. day Matinee: "Just Like A Woman." 


igfit Headlines. Pardoa Programme. 11.05 Fantasy 

1 v 1 r\ 1 Island. 12.00 Faith for Life. 1Z05 am 

- — Uiwyiar/A West Country weather end shipping 

1.20 pm Granada Reports. ZOO Mon- forecast. 


COMEDY THEATRE- CC. 930 2578. 
Mon-Sat. 9-00. Mats. Frl. and Sat- 6.30. 
THE ROCKY HORROR SHOW. Group 
Soles. Box Office 01-379 6061. 


CRITERION. 930 3216. CC Bookings 379 
6565. Group bkBS. S36 396Z. Evgs. 

a. 00. Sets. 6.30 and a. 50. Thurs. Mat. 
S.OO. PRICES: MON- THUR CZ. £3. £4. 
NEIL SIMON'S LAST OF THE RED HOT 
LOVERS. 


DtHCE OF YORKS. CC 836 SI 22 
GLENDA JACKSON ROSE. A new play 
by Andrew Davies. Evgs. 8.00. Mats. 
Wed 3.00. Sets 5.oo. 


GLOBE THEATRE. S. CC. 01-437 1 59 — 
Group ules 379 6061. Evgs. 8.00. Mats. 
Wrt. 3.00. SaL 5.00 and a.15. Beryl 
Reid. Barry Foacr. Peter Bawln Jan 
Waters In a new plar bv Peter Nichols 
BORN IN THE GARDENS. Directed by 
Clifford Williams. 


3.45 Food, Wine and Friends. * 5.10 This 
Is Your Right. 5.15 Crossroads. 6.00 


5.45 News. 3-45 Food, Wine and Friends. ' 5. 

RUfl Thnnipc M PW s Is Your Right. 5.15 Crossroads 

SXr i: e Grenade Reports. 6.30 Selwyn. 

E™ 5 *™ 308 - . Report* Politics. 11.00 Mysw 

7-00 The Ketmy Everest Video Imagrnatlatt — David Hammings 

Show. Gflyle Hunrwcut in "Voices." 


VORKSHERE 

1.20 pm Colendor News. tZOO Mon- 




Grenada Reports. 6.30 Selwyn. - 10J0 day Matinee: "Girl in the Headlines" 
Reports Politics. 11.00 Mystery and starring tan Hendry. 3.40 Cartoon 


ACROSS 

1 Standing passenger returns 
parts to wood on hillside 
(5-6) 

7 and 28 provide drink and 
work steadily (6) 

9 Cleric with beer around is 
muddled (5) 

10 I take direction with soldier 
but it’s abnormal (9) 

11 .Where one walks to work 
but gets nowhere (9) 

12 Pierce first of cans in 
channel (5) 

13 Soldiers turn north-east and 
attempt part of astronauts’ 
performance (2-5) 

15 Voice in vocal tones (4) 

IS Govern and draw the line 
14) 


DOWN 

1 Begin with tea-maker for 
principle performer (4*4) 

2 Buy back with a word of 
hesitation from saviour (8) 

3 Entreat for soft guidance 
(5) 

4 Nimbleness to change it 
gaily (7) 

5 Leave brook to an ape (7) 

6 List gun put up by con- 
troller (9) 

7 Listen, it could possibly be 
quiet (6) 

8 Money-bag right for ship’s 
officer (6) 

14 Action of the superstitious 
to make kindling (9) 


7.30 Coronation Street 

8.00 Rushton’s Illustrated. 

8.30 World in Action. 

9.00 Fox 


RADIO 1 


Gayle Hunnfeut in "Voices." 

HTV 


and Time. 3.45 Food. Wins and Friends. 
5.15 University Challenge. 8.00 Calen- 
der (Emley Moor and Belmont 
editions). 10.30 Country Calender. 


1.20 pm Rsport West Headlines. ZOO 11.00 Police Story. 


Here Today. tZ30 The Monday 
Matineei "Rsttli d a Simple Men." 


(S) Stereophonic broadcast 
tModuim wave 


HER MAJESTY'S THEATRE. 930 6606. 
OPENING MARCH 19. Keith Michell. 
Julia McKertxle. Mark wvntcr. Ann Beach 
in The Award Winning Broadway Musical 
ON T KB 2tm cENTURY. Red. price Preys, 
tonight at 6.0 & nightly until March 18, 


Concert (S). 2-10 St Doirid's Music news. 6.00 News. 8.30 Frank Muir 
Week ?SK2.90 Mfltinaa Mtufcala (S). Goes Into . . . IS). 7.00 News. 7.05 


SBJmhAu Radii. Z BJJQ Davo bm Week I s )- *•» M«Wn«9 Muareala (S). Goes Into . . . fS). 7.00 News. 7.05 

Tflvfc Lie! IlSSiE 5* 50 New Reco" 1 * < S J* ** News - Tha Archers. 7.20 Science Now. 7.45 

fljil 500 ftWnlf for Hnsure fS) (t and The Monday Play ($). 9.00 Three 

Jansen °° 7 P C0 Stayin' AJive’ 8 to mono Dnly ,rom 6 2C,) ' « 7,00 “ Dle Women Gardeners. 9.30 Kaleidoscope. 

uiteS' am Evki-i innn Soldatan.” opera by Bemd Alois 3.53 Weather. 10.00 The Worid Tonight, 


Kid Jensen. 7.00 Stayin' Alive. 8.00 

Mike Reed. 9.50 Nawsbeat. 10.00 22?™ 


5.00 Mainly for Pfeesune (S) (t and TTie Monday Play (S). 9.00 Three 
mono only from 6i20). 7.00 "Die Women Gardeners. 9.30 Kaleidoscope. 


3.53 Weather. 10.00 The World Tonight, 


John ftmi/si Zhrmermann. Act 1 fS). 8.15 The Rise 10.30 The News Quiz (S), 11.00 A 

John Peel (S). 1ZOO-B.OO am As Radio and F<j|| flf Ai p* u |^i sher (tB | k by Book « Bedtime. 11.15 The Financial 

Archie Turnbull). 8Z5 "Die Soldeten" World Tonight. 11.30 Today in Pariia- 

Acts 3 and 4 (S). 9.45 The Vision of mont 12,00 News. 

RADIO 2 . piers tflB P'oughman (S). 10.15 Ireland. ___ 

5 JUS am Nows Summary. 5.03 Ray g*™ D9buaE / ^ ano ™ clral BBC RadlO LOfldOU 


Moore |S). 7.32 Terry Wogan (S) in- C 2" o0 ! l,m ..f L “ re , l f" J 1 '® 

eluding 8^7 Racing Bulletin, 8.45 <JJ* 

Pause for Thought and 9.03 Favourite m and 6 ’ 2> ' 

five Singles. 10.03 Jimmy Young (S). 7 00 m Op0n u ""«niity. 

1Z03 pm David Hamifton (SJ. Z.03 * . 

Steve Jones Request Show (5). 4.03 RADIO 4 

Much More Music (S). 5.00 News. 6.00 am News Briefing. 6.10 Farming 
5,05 Waggoners' Walk. 5 JD Much Week, 6.25 Shipping forecast. 6-30 


5.00 am As Radio 2. 6 JO Rush Hour. 

10.03 Tha Rofabia Vincent Telephone 
Programme. 1.03 pm London Live. 

3.03 Ideal Home Showcase from the 
Exhibition. 4.3 0 London A/ews Dost. 
5.35 Look, Stop, Listen. 7.03 Black 
Londoners. 8.00 Question Time from 
the House of Commons. 9.00-5.00 am 


ri) 16 Coin sent round 88 deposit 

20 Ope^lor Deeding smtvave 17 once ^ f „. 


on (7) 

33 Large candle in church at 
back of hHI (5) 

24 Secures offal with suitable 
material (3-6) 

26 Clergyman dined in his 
office (9) 

27 Open to view partly over 
there (51 

28 See 7 across 

29 One who names or named 
it no hybrid (11) 


bear (8) 

19 Account for without even 
following (7) 

20 Light shaft for motor-car 
(7) 

21 Come forward to increase 
the rate of production (4, 2) 

22 Brazen-faced club? (6) 

25 Sharp bard part of plant 
though briefly put to sailors 
(5) 


Sure Jonas Request Show IS). 4.03 RADIO 4 5.35 Look. brop. Listen. 7.1 

Much More Music (S). 5.00 News. 6.00 am News Briefing. 6.10 Faming Londoners. 8.00 Question Ti 

5.05 Waggoners' Walk. SJO Much Week, B_25 Shipping forecast. 6-30 House of Commons. 9.00 
More Music (S). 6.03 Derek Hobson Today Including 6.45 Prayer for the- Joln Radio _ 

(S). 8.02 The Organist Entertain* (S). Day, 7.00, 8.00 Today's News. 7.30. T 

8.30 Folk 80 (S). 9.02 Humphrey 8.30 News headlines. 7.45 Thought for l/MMOIl DrOaaCaSUn^ 

Lyttelton with the Bast of Jezz an the Day. 8.35 The Week on 4. 8.45 6.00 am AM with Bob Hoifl 


records (S). 9.55 sports Desk. 10.02 Patrick Moore with the BBC Sound 
The Monday Movie Quis. TO .30 Sur Archives. 9.00 News. 9JS Start the 


Sound. 1 1.02 Brian Matthew widi Week with Richard Saker. 10.00 News. GLC Housing Chairman. 12.00 LBC 

Round Midnight, including 12-00 News. 10.05 Money Box. 10.30 Daily Service. Reports. 8.00 pm Altar Eight Special: 

ZOZ-5.0O am You and die Night and 10.45 Story Time. 11.00 Nbws. 11.05 “What is on Ideal Home." 9.00 Night- 

the Music (S). Who Am 17 ! Need To Know (an line. 12-to LBC Reports Midnight. 


6.00 am AM with Bob HofneflS and 
Douglas Cameron. 10.00 The Brian 
Hayes Show with George Tremlatt. 
GLC Housing Chairman. 12.00 LBC 
Reports. 8.00 pm After Eight Special: 


Who Am 17 ! Need To Know (an line. 12-to LBC Reports Midnight, 
adopted girl's search to find her 1.00 am Tara Jefferies — Night Extra. 


RADIO 3 


The solution to lost Saturday’s prize puzzle will be published 
with names o] winners next Saturday. 


DiTtTn -3 natural parents). 11.60 Poetry Please! 5.00 Morning Mueic. 

KAU1U j 12JJ0 News. 12.02 pm You snd Yours. 

*8-55 am Weather. 7.00 New. 7.05 12,27 Brain of Britain T980 fSJ. 12-55 Capital KaOIG 
Overture (S). 8.00 News. 8.05 Mom- Weather: programme new. 1.00 The 6.00 sm Breakfast Show with Mike 
ing Concert (S). 9.00 News. 9.05 world at One. 1.40 The Archers. 1.55 Smith (S). 9.00 Michael Astrel (S). 

This Week’s Composers: At The Court Shipping foretan. ZOO News. Z02 1ZOO Dave Ceah (S). 3.00 pm Roger 
of Gustav III. Sweden's "Rol Seleil" Woman's Hour. 3.00 News. 3.02 Scott (S). 7.00 London Today fS). 

1771-1792 (S). 9.45 Now and Then (S). Listen with Mother. 3.15 Afternoon 7.30 Open Line with Bryan WoHo (51. 
10.50 The Bach Family (S). 11.48 BBC Theatre (S). 4.45 Short Story. 5.00 9.00 Alan ("Ruff”) Freeman (S). 11.00 


Scottish Symphony Orchostra 


PM: news magazine. 5-50 Shipping 


1.00 pm flews. 1.05 BBC Lunchtime forecast. 5.55 Weather; programme 


Tony Myatt's Late Show (S). ZOO am 
Petnr Young’s Night Flight (S). 




CLASSIFIED ADVERTISEMENT RATES 



per 

ColtrtB* 


line 

flffk 


£ 

. £ . 

Commercial and Industrial Property 

6.00 

. 19.50 

Residential Property 

3.50 

12J50 

Appointments 

6.00 

1&50 - 

Business and Investment Opportunities. 



Corporation Loans. Production Capacity, 



Businesses for Sale/Wanted 

7.00 

23-00 

Education, Personal. Gardening 

&00 

17J)0; 

Motor Cars 

3.50 - 

14.00 

Hotels and Travel 

4.00 

15JJ0 

Contracts and Tenders 

6.00 - 

t»JS0 

Book Publishers 

_ 

9.00 


Premium positions available 
(Minimum size 30 column no*.) 

£2.00 per single column cm. cktn 

For further details write to: 

Classified Advertisement Manager- . 
financial limes, 10 Cannon Street. EC4P 4BY 
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Frederick the Great’s pleasure garden 


by GIEEIAN DARIiEY 
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Leonard Bun 


Trellis pavilion next to Sanssouci Palace 


If things were otherwise, the 
western outskirts of Berlin and 
the romantic landscape of. 
Glienlcke would merge gently 
into tihe vicinity of Potsdam. 
There would be, as there once 
was, a nice continuity since the 
picturesque landscaping and 
associated classical buildings by 
Schinkel and his pupH Persius 
at Gftenicke are repeated as one 
of the many elements within 
the park at Sanssouci, in Pots- 
dam. 

However, these days the route 
between the two is far more 
circuitous and memory has to 
perform what the eyes did in 
the past. A visit to Sanssouci is 


an astonishing experience; 
mingled within a single area 
are the principal strands of 
gardening and landscape 
-fashion from the' mid-18th 
century to mid-l&th century-— 
co-evisting and remarkably in- 
tact In fact. Michael Ellison, a more 
leading landscape architect who were 
visited the park recently, found 
the retention of the different 
characteristics and the skill of 
replanting which has been 
undertaken consistently, quite 
remarkable. Sanssouci in both 
its buildings and landscape 
allows the two threads of 
romanticism and classicism to 
wind together and separate to 


demonstrate the possibilities of 
a counterpoint between for- 
mality and flourish, between 
stricness and asymmetry. - 

Frederick the Great's rococo 
summer palace was the first 
building in the park, in- 
augurated in 1747. It was built 
on the highest terrace of a vine- 
yard, each tier of which was 
then glazed to offer protection 
and to hasten the ripening of 
the grapes (Sanssouci was for 
summers only and the vines had 
to obey royal schedules}. These 
six glinting terraces still exist, 
though the frames are in need 
of repair. The vineyard is a 
strongly formal feature with the 
rococo swings of the little 
palace above it in complete con- 
trast. 

Formality is also introduced 
with the key feature of the. 
park as a' whole, the 2,000 yard 
central axis which bisects the 
“ jardin anglais " and leads 
from below the vineyard to the 
New Palace, the one false note 
at Sanssouci, an overwhelming, 
bombastic building which, J|re- 
dictably. was the Kaiser’s par- 
ticular delight 

In 1914 Patrick Abercrombie 
published a couple of fascinating 
articles on Potsdam in the 
Architectural Review. The 
photographs show a profusion 
of knots on the parterre as well 
as an overall elaboration of the 
formal elements, in line with 
late 19th century taste. Even 
interesting, however, 
Abercrombie’s remarks 
about the place. “ the unbroken 
favourite home of the Kings of 
Prussia,” where the pastoral in- 
formality meant that ‘'.the 
Kaiser could occasionally be 
found woodcutting in the park." 
The second article was published 
in July; a concluding one was 
promised. It never appeared. 

Certainly the Prussian 


monarchy seems to have been 
deeply imbued with the spirit 
Of the place. Frederick the 
Great became a virtual recluse 
there after the Seven Years 
War. He seems to have had 
considerable personal influence 
on the evolution of the land- 
scape. working closely with 
KsobeJsdorf. It has been sug- 
gested that Frederick’s 
manipulation of landscape was 
a metaphor for the complexity 
and sophistication of his 
territorial ambitions. If so, the 
works initiated by Crown 
Prince Frederick William r later 
Frederick IV) show different 
aspirations. His improvements, 
aided by Peter Lenn£, Director 
of Potsdam gardens, produced 
a landscape which in its grassy 
sweeps, its subtle planting of 
trees (often evergreen around 
Sch inkers ochre-coloured build- 
ings) and the sudden change of 
pace immediately around the 
houses to sunken lawns and 
vine-laden pergolas, are the 
essence of early 19th-century 
romantic classicism. 

Water is an informal 

element: perhaps fortunately, 
since the elaborate management 
of water in the earlier days had 
been a considerable failure. 
Reservoirs are hidden around 
the grounds, including one 

masked by false ruins 

dramatically surmounting a rise 
at the end of a massive vista. 
Some of the garden buildings 
are revealed in such a way; 
others are masked until the last 
moment. The Chinese Teahouse, 
a wonderful gilded nonsense 
with a fat mandarin perched on 
the roof, is now hidden in a 
wilderness (or jardin anglais) 
though engravings show it 
originally in a knot garden, a 
far cry from the present 
picturesque setting. Originally 
there were also metal pagodas 
on the roof, turning in the 
wind. 



Coliseum 

La Sylphide 

by CLEMENT CRISE 

Peter Schaufuss’ version of for the principals of the evening. 
La Sylphide for Festival Ballet Eva Evdokimova was again the 
is a rare balletic event: a stag- Sylphide. truly a creature of the 
ing of an old masterpiece sue- air, her arms melting in delight 
cessful in honouring tbs past, or entreaty, her natural, easy 
and equally successful in adapt- ballon helping sustain the illu- 
ing the past to modern theatrical sion that the sprite floats upward 


Greenwich 


Private Lives 

by B. A. YOUNG 


Washington theatre 

West Side Story 


by FRANK LIPSIUS 


If West Side Story had been 
•written today, the Latin part of 
the score would probably have 
more bongos than castanets and 
the public spaces would 
look even more desolate with 
graffiti scrawled on the walls. 
Otherwise, the love .affair -be-, 
tween Tony and Maria, tragically 
conceived in the midst of racial 
gang warfare, is as contem- 
porary to us as it was when 
originally produced a quarter of 
a century ago in 1956. 

In a period so full of revivals, 
one becomes easily spoiled by 
the uniform high quality of the 
book and music. Here is no ex- 
ception: love and its tragic 
consequences have not been 
better expressed than in 
Leonard Bernstein’s music and 
Stephen Sondheim’s lyrics. But 
it is Jerome Robbins’s 
choreography that brings the 
show alive with beautifully con- 


Laurents’s intelligent and laud- 
able book focuses more on group 
psychology than individual 
idiosynchrasises. Only Debbie 
Allen as the loudmouthed but 
wise Anita has a chance to step 
outside the stereotyping to take 
.a look at the predicament of 
poverty in the supposed land of 
. plenty. 

- 'With two plush theatres and 
an opera house (where West 
Side Story is playing). Washing- 
ton's Kennedy Centre make a 
large cultural, if not archi- 
tectural. contribution to the 
shores of the Potomac. Run 
since its inception by Roger L. 
Stevens, the centre has been the 
source of a large number of 
Broadway productions, including 
the works of Pinter. Ayckbourn 
and Stoppard. Having the 
centre as a tryout house, as It is 
currently for West Side Story. 


Festival Hall 


ceived metaphors for violence has no doubt strengthened 
and menace. Robbins antici- Stevens’s hand as a Broadway 
pated, if indeed he did not in- producer but only recently have 
spire, a generation that works 
its aggressions out on a dance 
floor, just as occurs in the 
school gym where Tony and 
Maria meet against the back- 
ground of two gangs facing off 
against each other on prom 
night 

The choreography transmutes 
the ugliness of hatred into _ a 
twisted but somehow magnifi- 
cently expressive self-assertion, 
and so reconciles the anomaly of 
a big. brassy and expensive 
musical being about the ghetto 


questions been raised about the 
Kennedy's Centre’s balance of 
public and private interests. 
Stevens blames the controversy 
on Neil Simon's sour grapes at 
having been refused a place for 
one of bis recent plays, and 
though an informal inquiry was 
held recently in the American 
Senate, Stevens says it was the 
work of junior senators who 
now regret ever having got in- 
volved. As for the threat to 
future British imports, Stevens 
claims as long as be finds good 
plays, he will have a place to 
produce them, and Washing- 
tonians seem generally grateful 
for the close ties to New York 
that Stevens brings them. 

A big hit at the Kennedy 
Centre now is a refugee from 
an unwelcome reception and 
hasty departure from New York. 
The Art of Dining, which 
originally appeared at Joseph 
Papp's Public Theatre, tells the 
elaborately concocted and over- 
cooked tale of a modem couple 


who turn their front room into 
a restaurant. 

The play takes place over the 
course of an evening's traumas 
with the wife in the kitchen 
and the husband (who 
abandoned a legal career for 
this!) obnoxiously pushing the 
wine and calling the female 
customers, “madame." If their 
Golden Carousel Restaurant 
doesn't fill up and get $33 per 
head per meal, they go out of 
business, making this just kind 
of genteel icing on high- 
pressured salesmanship that is 
calculated to make one lose his 
appetite. 

The playwright, Tina Howe, 
had all the ingredients to skewer 
such an establishment, but 
instead the audience is made 
to sympathise with the modern 
couple trying their best to make 
an appealing cash souffle. David 
Jenkins's set captures the ersatz 
elegance of such places with 
their fake Tiffany lamps and 
potted plants. 


What an old period piece it is! 
“I hope I don’t get sunburnt.” 
“We’ll be in a hell of a mess 
socially.” And half the dialogue 
sounds as if it came from the 
Oxford Book of Quotations. 
Really, Coward has become as 
independent of his time as Con- 
greve or Wycherley. 

Peter Rice's designs, concrete 
and stained glass for the smart 
Deauville, hotel, a vast, cold, 
half-furnished sitting-room in 
the Paris flat, don't do much to 
suggest the lives of the rich In 
the 1920s. All is left to the four 
players, and among them only 
one. Maria Aitken as Amanda, 
really glows with the right feel- 
ing of beau monde Indifference. 
She can sail round the room 
with the grace of a racing 
dinghy, dishing out social 
kidney-punches as she goes, 
while the other three still seem 
yoked to their villas in the 
stockbroker belt. 

As Elyot, Michael Jayston 
gives only a portrait in black 
and white. There are overtones 
in his lines that be doesn’t give 


Elizabeth Half 


us, so he deprives us of some of 
the laughs we need. For the 
play depends almost entirely on 
the dialogue; the plot is as un- 
enterprising as the plot of Look 
Bock in Anger, another play 
with the same characteristic. In 
the first scene, where Elyot 
exchanges chat with his new 
wife Sibyl, it is hard to see what 
there was in him to have lured 
the sweet virginal girl that 
Jenny Quayle gives us into her 
passion for him. Cold, he 
seemed to me, and uninspiring. 

Ian Collier fills up the fourth 
side of the square nicely as 
Victor Prynne, for _ Victor is 
drawn as a contrast to the idle 
rich. (I wonder what he did for 
a living?) Mr. Collier is never 
dull. Indeed he’s in a jam, for 
compared with Elyot he should 
be dull, yet Elyot, I can't con- 
ceal. is a dull man in this pro- 
duction, and Victor is constantly 
the more interesting of the two. 

Well, it takes more than all 
this to make Private Lives any- 
thing but an entertaining even- 
ing, and this production under 
Alan Stracban is that all right. 


taste. David Walker’s decora- 
tions are sensitive; Schaufuss 
has amplified the action by 
opening musical cuts and restor- 
ing material long lost, which he 
has choreographed a la maniere 
de BournonviUe with entire skill 
— thp variation for the Sylphide 
in Act 2. just after she has 
brought James his forest snack 
of strawberries and spring 
water, is a delight; the larger 
scale of the production, de- 
manded by the theatres in which 
Festival plays, does not distort 
or bloat the original drama. 

The company performances 
are sincere, well-thought, and 
have a fine Boumonv Lilian 
bounce in the reels. At the 
production’s revival on Friday 
night the only blemishes were 
erratic lighting; the need for a 
set of front wings to supplement 
designs made for Festival Hall, 
or else for the action to be con- 
tained within the limits of the 
existing wings: and for James's 
companions to avoid making 
exits in which they semaphore 
urgent nothings to each other. 

These quibbles apart, the stag- 
ing was, as last summer’s 
original performances showed, a 
triumph for the company, and 


rather than jumps. She manages 
even better than last season to 
convey that the Sylphide is for- 
ever just beyond James's grasp, 
physically as well as emotion- 
ally, though she possesses him 
utterly. (Schaufuss' re-creation 
of a vision scene for .Tames, 
Effip and the Sylphide in Act 1 
— which is matched by Pierre 
Lacotie’s introduction of a 
similar passage from L'Omhre 
in his Tagiiom reconstruction 
for the Paris Opera — seems a 
fore-runner of Le Baiser de la 
Fee). 

Schaufuss is again the James. 
Soaring dances, a nervous inten- 
sity in showing the young man's 

crisis- of feeling; a fine edge of 
Romantic frenzy to the closing 
scene, make this an outstanding 
impersonation. Once again we 
are privileged to see Niels Bjorn 
Larsen as Madge, offering a 
portrait marvellous in its sim- 
plicity and economy of means 
as in its malign enjoyment of 
causing evil: it should he in- 
quired study for every -British 
dance actor. Margot Clarke and 
Nicholas Johnson are the Effie 
and Gurn. and excellent at pveiy 
moment; so too, Andria Hall as 
a lending sylph. Good ballets 
make good dancers, 


Ballet in Italy 

by FREDA PITT 


Thomas McIntosh 


by DOMINIC GILL 


Thomas McIntosh was born in 
Washington DC, and now lives 
in Suffolk; he studied at the 
Juilliard School with Edward 
Steuerraann; he is, apparently, 
“ first prize winner in the Inter- ■ 


Beethoven’s Missa Solemnis 


by DAVID MURRAY 


The rareness of perform- guished document concerningout haste. Contrasts were very was dramatic, and there was a 
ances of Beethoven’s great Mass ins catastrophic deafness, read sharply drawn and on a ge elided amati on 

in D as no guarantee that when by Peter Ustinov with percep- majestic scale. In the interests ggjjgk ^onnc-ll offered the 

and teenage violence. Oliver it is performed, full justice will tive tact—he captured both the ^ steadiest line; the Focus of 

Smith’s sets manage to recon- be done t0 ^ All praise, then, note of despair and the under- given at the most difficult June- jj arius Rjntzler’s bass sharpened 

““FS-rS- ■'? wrws: r.rn S&S3ES a ■suam a _ ias 

SSTfirEffi srftrtasr« - ~ * 

biue sky behind. innunag aU at Qnce ^nour the Philharmoma Chorus in 

BeSSWfl, to assist the Beet- splendid form- and without 
of n t ?« mSxlb. workable hoveh Fund for Deaf Children loading extra instruments into 

doseSU and to celebrate his own 50th Beethoven’s orchestra, he led a 
substitute for camera ciose-ups _ mus ^, WflS pre- performance that was monu- 

Beethoven's “Heih- mentally broad but not poo- 
an an- dermis, steadily compelling with- 


natiooal Kranichstein Competi- 
tion, Darmstadt, Germany 
and he is also, on the evidence 
of the first half of his recital 
on Thursday, quite the worst 
pianist I have heard play in 
public for years. 

Mr. McIntosh confesses in his 
own programme-note to having 
let the score of Beethoven’s 
sonata op.13 lie since his youth 
“ unopened on my shelves." He 
might have been worse advised 
than to let it lie longer — since 
for sheer clumsiness his per- 
formance would be hard to 
rival.: crude, bumpy and in- 
accurate, lumpen in movement 
harsh and dull in tone. 


in film. , , , . „ 

All the actors strenuously faced by 
dance, act and sing, but Arthur genstadt testament 


heroic efforts reinforced its 
power. 

Maazel’s soloists were well 
matched, if not impeccably 
secure at all points. Anna belie 
Bernard's operatic brightness 


ling. The solo violin in the 
“Benedictus" was Carl Pini, 
quietly fervent very slightly 
dubious of pitch. The range 
and depth of the whole work* 
from shouting exaltation to fear- 
ful humility, were rendered 
magnificently. 


For one so evidently over- 
stretched by the demands of 
Beethoven’s op.13, his decision 
to offer next the whole of Liszt's 
Italian Amide dc Pelcrinage 
mesmerising art 
But enough : with 
a Petrarch Sonnet 104 and a 
Dante Sonata like this — in spite 
of the fact that one can never 
actually play out of tune on a 
piano— Mr. McIntosh could lay 
claim to the title of Florence- 
Foster Jenkins of the keyboard. 


Throughout January and 
February, Italian ballet-lovers 
(and critics) able and willing 
to tout the country were 
busily scuttling from place to 
place to catch an unusually 
large number of performances. 
No one town hosted more than 
two events, so mobility was 
essential. 

There is no doubt of the 
increase in popularity of both 
classical and modern dance in 
Italy over recent years, but no 
truly gifted Italian choreo- 
grapher has yet emerged this 
century, and there is a dis- 
quieting tendency (noticeable 
in these performances) to build 
programmes round dancers 
rather than the works they 
interpret. 

Because the opera house 
companies remain unemployed 
for so many months in the 
year, star performers are 
invariably visitors, whether 
Italian or foreign. On the one 
hand, it is saluiary for the local 
principals to be offered such 
challenges and chances to 
measure their own shortcom- 
ings: on the other, it means 
they are placed in a permanent 
condition of inferiority. 

Not many, for instance, would 
choose to see Roman dancers 
in the opera house's slack revival 
of Giselle in preference to 
Bolshoy stars Natalia Besmert* 
nova and Alexander Bogatyriov, 
though Besmertnova gave .a 
strangely aloof performance in 
Act 1. and seemed, paradoxi- 
cally enough, to come to life 
only in Act 2. after Giselle's 
death. While not in the very 
front rank. Bogalyriov’s Albrecht 
was admirable. Tall, slim and 
handsome, he hod an appro- 
priately noble bearing; he 
seemed an excellent partner, and 
i his Act 2 solo was impeccably 
danced, without any showiness. 

Of the local dancers, it is 
possible to praise only Cristina 
Latini, a dignified Myrthn. and 
Ivano TTuglia and Luigi Martel- 
lella for their spirited contribu- 
tion to an otherwise flaccid and 
confused Act 1 pas dc huit. 

Despite its shortcomings, the 
Scala still has the best corps de 
ballet in Italy. In .January they 
appeared in a revival of Rudolf 
Nureyev’s production of The 
Nutcracker. Nureyev had no 
part in the re-staging but came 
to dance his familiar double role 
at most of the performances. 


first with Anna Razz! and then 
with bewitching Evelyne 
Desutter (from Roland Petit’s 
Ballets de Marseille). 

An Italian visitor who took on 
a highly ambitious programme 
was Elisabetta Terabust, who 
needed three partners to sup- 
port her in a taxing recitaL at 
the Teatro Comunale in 
Modena. Patrice Bart. Jay 
Jolley and Dudley von Loggen- 
burg alternated at her side in 
excerpts from the Festival 
Ballet repertory, ranging from 
La Sylphide to Greening. 
Balanchine’s Tchaikovsky Pas 
de Deux, complete in itself, was 
the best chosen and best 
danced offering. This pro- 
gramme was produced by Barry 
Moreland, who had previously 
rehearsed Terabust with von 
Loggenburg and Yuri Vamos in 
his Summer Solstice, which 
formed the rather lightweight 
centre-piece of the one ballet 
programme at the Teatro 
Comunale in Bologna. 

In the Emilia-Romagna 
region. visiting companies 
usually hail from the USSR or 
Eastern Europe. The latest 
(which I saw at Ravenna) is 
the group of young dancers 
from various Soviet towns and 
schools gathered together under 
the label “ Academic Ballot of 
Moscow." directed by Natalia 
Kasatkina and Vladimir Vasi- - 
liov, who were responsible for 
the Rite of Spring given as the 
second half of the programme. 

There were some disappoint- - 
menis in the first half, promis- 
ing rarities from the classical 
repertory. ff Petipa and 
Fokine were wholly responsible ' 
for the excerpts shown, they did 
well not to mount these pieces 
m the west. FI oner Festival at 
Gencano had too much coy by- 
play from Irina Sitnikova and 
Igor Terentiev. 

By far the most interesting 
piece was Karian Goleizovsky’s 
arresting Fleeting Moments 
(Prokofiev), dating from the 
1920s. when his experiments 
were frowned on by the authori- 
ties. Ir opened with a trio in 
lilac curiously entwined (Galina 
Skuraiova. Alla Ivanlchenko . 
and Mikhail Trofimov) followed 
by a lyrical pas dc deux for a * 
couple in white (Olga Pavlova 
and Viktor Kas3tsky) and a 
fiery solo for Oleg Sokolov, in : 
black and red. 


OLYMPICS BY MICHAEL THOMPSON-NCr. 


SOCCER BY TREV0R BA,LEY 


The Moscow enigma rolls on 


Below-par Liverpool still superior 


of 

it** 


TO GO, OR NOT TO? One woifld 
have thought by. now that_ the 
international ‘.political, diplo- 
matic, commercial, and sports 
communities had ' agonised long 
enough over . the Moscow 
Olympic Games, and - that a 
practical (if not a .moral) con- 
sensus, had emerged. 

Not . a ,b£t Everyone, from 
Kremlinolo gists and Sports 
Ministers to the manufacturers 
of soft drinks, £*tfm media 
editorialists to the • brotherhood 
of track,, field and pool, from 
dealers in precious metals to 
students of detente,' has had 
their say. . 

Yet the agonising goes on, 
and it does so In an atmosphere 
of such ignorance and confusion 
that it seems likely to endure 
up to, indeed well into the eve 
of. the Olympic opening cere- 
mony, scheduled for July 19. 

Will there even be an opening 
ceremony? At present, I 
believe so. Despite the agonis- 
ing of the West, . despite the 
tough stance adopted by the U.S. 
and Britain, there is as yet only 
the slenderest evidence that by 
July 19 . the International 
^Olympic Committee in Lausanne 


and the Olympic organising com- 
mittee in Moscow will have 
failed in attracting to Moscow a 
sufficient number of athletes to 
pass muster as a quorum. 

At present it seems unlikely 
that anything other than a large- 
scale Soviet troop withdrawal 
from ’Afghanistan would per- 
suade the U.S. Government to 
reverse - its call for an inter- 
national boycott (although what 
would constitute a genuine troop 
withdrawal -is hard to say). 

It Is the current tJ-S. cl ai m 
that up to 50 nations are ready 
to join an Olympic boycott 
Those countries reportedly com- 
mitted to a boycott include 
Kenya, Zaire, Egypt, Malaysia, 
Paraguay, Papua, New Guinea, 
Sudan, Qatar, Djibouti and 
Chile. 

There is a further batch that 
either was not going anyway or 
has elected to stay away because 
of lack of funds. This group re- 
putedly includes Honduras, 
Nicaragua, Guatemala and El 
Salvador. 

Countries which could be 
added to the list of those in 
favour of a boycott Indude 
West Germany, Australia, New 


Zealand. China (which was re- 
admitted to the Olympic move- 
ment only last year), Norway, 
Holland, and Japan. 

In Britain, there is to be a 
Commons debate this week in 
which the Government will spell 
out its opposition to Britain’s 
. attendance in Moscow, though 
Mrs. Thatcher, the Prime 
Minister, will make it abundantly 
clear that the Government is 
only advising, and that the 
decision rests with athletes — and 
spectators. 

The British Olympic Asso- 
ciation has deferred a 
decision about accepting the 
official invitation to compete 
until after a meeting on 
March 25. That meeting wflj be 
held shortly before other 
Western European Olympic 
committees meet in Brussels. 
The British administrators are 
probably hoping that by then a 
■firm lead will have been offered 
by the U-S. Olympic Association. 

“It is possible that we shall 
still pull out,” said Sir Denis 
Follows, the British association’s 
chairman, “but we do not con- 
sider at a probability.” 

Mr. Hector Monro, the 


Minister responsible for sport, 
has made it clear that there 
would be no financial sanctions 
against the British association. 

The political view simply can- 
not comprehend how athletes 
can prepare to go to Moscow 
and thus to lend, as the 
. politicians see it, credence and 
approval to the Soviet regime. 

The sports view is, ironically, 
more complex. No intelligent 
sports man or woman claims 
that sport is not politicised. 
They do not say that politics 
have not infested sport. They 
say that everything should be 
done to evict them. They are 
amazed that, whenever things 
go wrong, the politicians clutch 
at sport as the easiest cudgel to 
hand in the game of diplomatic 
softball, and wonder how on 
earth the proper ordering of 
society can have anything to do 
With an, Olympic archery pro- 
gramme, or a yachting race at 
Tallinn. 

Perhaps the “ Propaganda 
Games” will be cancelled; 
perhaps they will not- But, for 
now, the Olympic movement is 
nothing but a folly, as much 
the victim of its own aggrand- 
isement as of anything else. 


THE FA Cup quarter final tie 
between Liverpool, indisput- 
ably the best team in the land, 
and Tottenham Hotspur, who, 
in spite of several weaknesses, 
have been playing with style, 
was the game everybody wanted 
to see. The ingredients could 
have produced a classic, but 
the product never even 
approached expectations. 

Liverpool, who heat Totten- 
ham 1—0. were below their 
best, quite possibly an outcome 
of the mediocrity of their 
opponents, who seemed incap- 
able of making an accurate pass. 
If Dalglish had been usual self 
he would have scored at least 
two simple goals, and this 
would have given a mure accu- 
rate picture of the considerable 
gap dividing the teams. 

Spurs rely heavily on their 
half-hack line to provide the 
inspiration and the goals, while 
Armstrong and Falco form a 
strictly limited spearhead. 
There are chinks in their 
defence, especially at right- 
back. 

Here lies the big difference 
between the two contestants, 
and explains why Liverpool 
won so easily. The visitors* 


two regular strikers are 
Dalglish and Johnson but in 
reserve they have Fairclough 
and Heighway, who would both 
walk into the present Spurs 
side. Their rearguard and last 
line of defence are in an 
altogether higher class than 
Tottenham's. 

The big question before the 
kick-off was how the respective 
half-back lines would compare. 
This was the one department 
where Londoners believed with 
some reason that they could 
hold their own, and might even 
have the edge. 

On the left flank they had 
Villa, always so difficult to dis- 
possess. In the middle they 
had Ardeles, artistic and world 
class, and the experienced and 
rugged Yorath, while the 
exciting Hoddle, who provides 
width and elegance down the 
right wing, has also been scor- 
ing a number of spectacular 
goals. 

This can be a brilliant ajtd 
imaginative quartet, but it 
simply did not function on 
Saturday, even before the early 
injury to Villa which forced 
him eventually to leave the 
field. 


Ardiles started brightly and 
gradually disappeared. Yorath 
was caught in possession too 
often and his passes tended to 
find the opposition rather more 
frequently titan his own col- 
leagues. Hoddle did not appear 
to have fully recovered from 
injury and only gave an occa- 
sional glimpse of his talent, 
while Pratt seemed to find the 
occasion too much for him. 

Liverpool’s clear-cut super- 
iority, both up front ami 
behind, meant that their own 
talented midfield quartet 
received and was able to pro- 
vide a much better service than 
their opposite numbers. Ray 
Kennedy, Souness, McDermott 
and Case may not have quite, 
so much dexterity and vision 
as Ardiles and company, but 
they are all good ball players 
and ball-winners. 

They have developed a 
splendid understanding, enab- 
ling them to capitalise on their 
individual strengths. This can 
be seen in the way Kennedy 
is to be found by the far post 
to bead goals. 

The brilliant running off the 
ball by McDermott after 
delivering a quick pass has 


brought him many goals this 
season, while (here is also the 
power of Case’s shots and the 
purposefulness of Souness. 

These factors give Liver- 
pool’s engine room a balance 
which js such a feature of the 
entire team. It means that if 
one player is below his best, as 
Dalglish was on this occasion, 
it does not affect the team’s 
performance so seriously as if 
Ardiles, for example, has an 
off-day for Spurs. 

In an effort to put Liver- 
pool under pressure. Spurs 
started at a frantic pace, which 
may well have been why they 
never found their true rhythm. 
Apart from a five-minute spell 
midway through the first half 
the visitors not only took the 
lead but controlled proceedings. 

After the interval, having 
made no impression on the 
Liverpool defence, Perryman 
was moved up to support his 
front line. This extra man in 
attack caused occasional prob- 
lems, but conversely also pro- 
vided Liverpool with oppor- 
tunities to put the result beyond 
doubt. These were aU wasted 
with a carelessness not norm- 
ally associated with the side. 


/ 
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ft COMMUNICATIONS tube that screw together to form pany Magnuson. set up to make The name js not officially dis- compared wth only one mega- isdetoed t H |TbHB 

w *' urarawn wHiiviia test or production strings ** IBM plug compatible machines dosed but is believed to be byte for the IBM model 'Hie from Link systems ^ isaesignea 

■rn /F i* 1 A through Which the oil — often is on the way to achieving at Generate Service Infonnatique. MSO/4 upgrades, to an It ff! H 

^/| ' AT riOTCl from depths of thousands of the middle of the size range An M80/4 will go into the UK or MSG/43 raising its perifaf- 

I V i S3SSCS If I QdLa feet — is brought to the surface, what .Amdahl has pulled off at bureau. mance some 30 per cent beyond non-laboratory «aviro^nL MBBEBSIE HP 

IT JLWKJkJVkJ VX UHiU To obta j n exact depth top end after seven yeans A further M80/4 is to replace that of JBATs new. 4341. Based on microprocessor and 

_ : ■■ required for a particular string, of business. Indeed the Mag- an existing' IBM 360/50 at- The company believes that detector technology used m the ft HEATING 

X _ ^ A A * special tubes of a known length nuson machines were designed EMMA EDB in Bergen, Norway, most of its cost reduction arises construction of research grade W n*.n, w » 

■ IV GQTAI IllP are required. Called pup joints, by Carl Amdahl, son of Gene, a bureau. from design. For example, the X-ray analytical ^uipment, tiie ri ft f M 

l#Y SdiiCIlIIV these normally have ''upset" although there is no connection # The value of the three orders M80s processor, memory and new system is priced at about ,3316 WflCIl 

l/ ends which, alternately, are in* between the two companies. ' n total > s about £lro. So far. channel facilities are built £1/.000 and will provide posi- 

satfttttf TTiNTK*; hetwpen hetwppn TERN and the Rnther- temally and externally threaded Magnuson has just announced some 70 systems have been sold from a total of only 11 different tive, simple and fast identifica- I T* - - 

SATELLITE IJNKS between between CERNwid the Rnther- SQ screw together to its find orders In Europe for in the U.S. at a value exceeding boards while the parts for the tion. 062.11112 

Jc n S n ^ S1 hv p™ridSS form flush, water-tight joints, as the MSO series, machines which. £8m. entire system are provided by The operator starts by plajj UCOUUg 

ground terminals developed by wnpmenl ^S f0 h ” ®S„ k 2 the string is extended. it is claimed, can do all that Considerable advantages are less than 50 suppliers. ing a known accepted standard .,i _ • V - 

Marconi CommumcaUon Sys- ^ fhSSmSi thre pIp n-^Tn A problem in the UK has been IBM's 360 and 370 computers being claimed for the SO series But probably the most telling of the metal into the analysis Wlfil 2C1C1S - 

terns, a GEC-Marcom Electro* <*ta£ing supplies of “upset"- can do. but more efficiently and by Magnuson. As a rule of advantage is delivery claimed cavity of the unit; on the 

mcs company have been set up. J* n na s -t”^ d hP S?l!rfJ?VeH tubes which are usually pro- more compactly thumb, the company says they by the company to be y the depression of a button this is THERE ARE many applications 

High energy nuclear aceele- n if n duced by a forging process. First installation might well offer a 20 per cent performance ultimate weapon” in its analysed and the result Stored in the indastriaL chemical and 

rator work ( atom smashing). JJJJSJ!? ^inninL??d Delivery of conventionally be described as “blue chip" improvement but at 20 per cent armoury. The company states: in the system memory. Then, scientific fields where corrosive 
involves the constant use of vast iat» thh *«r forged upset tubes from British S i nce it is at CPP. t-he main- less cost compared with IBM. “ Compared with IBM. whose subsequent samples can be chemical solutions — notably 

quantities of complex data. Xr rarlv T^hnrstnrv near Ham- or American mills is said to be frame software products arm of Thus for companies like CPP 4300 series is delayed for as analysed and automatically com- 3c jds and alkalis — must be 

Exchange of such data between iur- rermanv will b* linked 18 t0 26 weeks - CAP-CPP. It is also the latter with an increasingly heavy much as two years, Magnuson is pared against the standard on a temperature-controlled. 


Masses of data 
bv satellite 


• HEATING 

Safe when 
dealing 
with acids 


j quantities of complex data, the DESY Laboratory near Ham- ^ American mills is said to he 
■ Exchange of such data between hlira r.ermanv will h* linkpd 18 t0 26 weeks - 
’ laboratories is a problem, the jnto’the svstem usin® a similar Tubeboring, of Tetbury. GIos., 

; normal method being phys.eally c iL of terminal incorporating 

• to transfer the data tapes by a Marconi high speed modem ? f Production. Bj deep-hole bor- 
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To enable electric immersion 


l the outside Another order is described 
required upset „ heiog from a “leading 


data can be exchanged in less meat occupies the same floor profi ! e, ~ u cons £ d ti able tin l e is European computer services example, has *' about oO per cent 78159). 
than two hours. This opens up space as an ordinary filing cab- 5 BV ^ i ‘ Though the cost of pro- group with bureaux in France, higher performance than IBMs 
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ing of a series of communjca time cannot He too far off when concluded an agreement levels of priority, magnetic tape ket arei 

• tions satellites durinsr the earlv administrations must offer faci- usiini iur with p 'essey Inc. of New York as a logical terminal, wild telex. clllde 

; 1980s for the EuroDe^n Post and lities directJ y to user premises • MANUL1NU f or the marketing rights to a format, speed and code conver- COTOmod 

! tSJh ^ Vdminisfration an through an antenna on the roof. _ j tandem-based message switching sinn. and automatic secondary 

1 orbital test satellite ToTS) was In other cur ' aac package. DMS 660. The agree- routing. agencies 

launched in Mav 1978 to Drove rently in progress ESA. at Villa- Jl ment involves a perpetual The system uses TATA for- airlines 
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price/ perform a nee advantages 3 and 4 within 60 to 90 days The user can compile his own heaters to be safely and 
offered are sufficiently attractive of ordering.” alloy data bank holding the economically nsed for this pur- 

to justify an in-house computer. Magnuson in the UK is acceptance standards for all pose. Circuit Plating Equip- 

More specifically. Magnuson situated at 11 Fairmile, Henley materials likely to be used in ment. of Ascot, Berks, has intro- 

claims that the MSO/3 for on Thames. Oxfordshire (04912 his business. In this way an duced Its RTC range of immer- 

example, has “ about 50 per cent 78159). unknown material can be si »n heaters. 

higher performance than IBM's GEOFFREY CHARUSH analysed and checked elec- The beater element Jn fliese 


tronically against the entire units is protected by a sheath 
stock of records. Alloys with 0 f quartz, stainless steel. 


as little as 0.1 per cent varia 
tion can be differentiated. 


titanium or other resistant 
material appropriate to . the 
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SPL INTERNATIONAL has trieval and edit, statistics, four SPL envisages potential mar- Bucks (.0494 2414a). 
concluded an agreement levels of priority, magnetic tape fcet areas for ADS 365 to in- 

with Plessey Tnc. of New York as a logical terminal, wild telex. c i ude insurance and banking, ft MATERIALS 
for the marketing rights to a format, speed and code conver- coramoditv bro k er s, newspaper _ 
tandem-based message switching sum. and automatic secondary ' t __ 

package. DMS 660. The agree- routing. agencies, transport companies, | ntWICT-C 

ment involves a perpetual The svstem uses TATA for- airlines and mulu-nanonals. V 

licence, non exclusive rights in m at. but other formats can he ADS 365 will be sold either on | — 
western Europe and exclusive supported. The system will also a turnkey basis including tan- I Ili I u I /I I r^S 
rights in Scandinavia. Under the ca ter for speeds up to 9.600 dem form computer hardware *•♦**"** 


More from the company at solution in which it wSt be 
Halifax Road. High Wycombe, use d. 


Copper-clad 

laminates 


In general, quartz would b*» 
specified for the majority of 
acids, except hydrofluoric arid, 
which requires an alumina 
sheath. Stainless steel would be 
used with most alkaline solu- 
tions, phosphates, water and 
some solvents. Titanium would 
be used with some acids. 

An additional aspect of the 


renrch Centre fCERN) in 'experiments for digital trans- box , fl H er * rom Cranford Engi- 
G’S'ii.-'-.i !r be 1 . ns linked with 3 mission on the future European ^ ere Knutsford. 

r;u v.;-c.- r : ;a , N-.r.' t »r! , s Ti:.-oi:’h- Communication Satellite f ECS) Cheshire. 


ised data line controllers. package to cover the require- « a twin-processor system 1.6mm are offered by Foto- im? are in * raw 

The package provides facili- ments of electronic funds trans- which, to date, has not bad a mechanix under the product ®r bUmgs. The most versatile 
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ties including multi-address, fer and electronic mail, and will disastrous failure. 

group addresses, message ack- market it under the new name More from SPL on 01-636 
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veyor unit which operates with 
a rise-and-fall action under 
electronic control. 

Signals for the control of con- 
veyor movement are provided 


Handles many transactions 


TTS was originally designed 


The tablet generates both 


the resolution is 10 lines/mrn. produce in the box. 


ivepuuuL- u 1 uwcuiu uy iw wmtu iuimicuiculbu » rnajui w»ri n„c annliratinnc inr-lnrfincr JJUiuuuim uiai « is proressea 

specifically to meet the needs branch network throughout ^ anous appucauons. manning ^ m ij d |y alkaline solutions 


isastrnus failure. name “Fotoboard." is the “over The side" type. 

More from SPL on 01-636 The roller-applied positive which as the name implies. 
533 . resist has an included dye simply fils over the side of the 

indicator which changes colour tank, with the heater immersed 
on exposure without the need in the solution. Screw-m types, 
for a dye tank. The resist fitting into a pipe flange 
I ■■ 1||W surface remains hard during mounted in the tank, are also 

bAVUU processing; simplifying handling available. 

and it is protected before use Heating power extends from 
A number of other banks and by a black plastics film which 1.000 to 36.000 Watts while 

nanci&l institutions are con- is peeled off for circuit printing, smaller t an k heaters offer 

acting trials of the system for A farther advantage of power ratings from 500 to L500 

annlicatinns incJndinv Fotoboard is that h is processed warts, 

mous applications, mauding ^ mildIy alkaline solutions For heavy solutions or pbos- 


Produce delivered to the con- 0 f branch banking in the 19S0s. Scotland. By 1981 there will be financial data capture, credit reduc jng effluent problems. In phate solutions, a range of 

reyor unit is conveyed by an Fortronic's key development about 360 branches linked into authorisation and the control of addition, the provision of pre- derated healers is available. 


veny. Aitrinriftm. Cheshire urdlnate pairs at the rate of enclosed cleated 3 feet wide is the transaction terminal the network, with over 1 ,. 
v " BiS 9454). 2,000 per second as the stylus belt which transports the system. This is based on a terminals installed. 

T ata Is taken from the draw- is moved over the tablet sur- potatoes, etc., to the interior of microprocessor and has key- ICL has already received 


e network, with over 1.500 note dispensers. cut sizes (160 x 300, 220 x 100 With a rating of . 20 "Watts per 

rminals installed. Related products are being and 200 x 233 nun) allows fast inch as opposed to ihe more 

ICL has already received an developed jointly by ICL and prototype production. normal 40 Walls per inch, these 


ings by means of a coil mounted face. Thus, drawings can be the box being filled and releases board, plasma display, printer order valued in excess of Fortronic. These will extend Suhstrate used is an FR4 heaters are designed to inhibit 

In the stylus which interacts "scribbled” and digitised at the vegetables at the existing and magnetic card reader, all f 100.000 fur a modified version ICL’s capabilities not only in epoxy-glass fabric which scale buiW-up. 
electrically with an array of the same. time. In addition, contenis-level. The automatic integrated in a single compact of the Transaction Terminal the banking market but also in conforms to BS4584 part 3 and Attractive with the quartz 

coils mounted below the writ- the stylus Is able to operate sensing of the produce level in unit. It is operated by bank System. This has been placed the wider application of electro- a number of other specifications, healers is the very smooth sur- 

ing surface. As the peq is through any insulating nr non- the box. as a means for control- counter staff to handle the full by a major Irish Bank which nic funds transfer systems More from the enmpany al_ . face finish of the quartz. This 

moved "from point to point on magnetic material up to 0.5 ling conveyor discharge, eli mi- range of customer's transactions will shortly take delivery of the t EFTS; in the retail environ- Unit 10 , Middlemore Industrial minimises the Build-up of. for 


the drawing and pressed on the inch thick. Known as the nates any risk of damage to the and enquiries to be processed systems for use in foreign ex- 

surface, a micrnswitch operates Hawk Graphics digitiser, the vegetables during filling opera- with greater security, speed and change calculations and branch 

and simultaneous digital read- derice costs £300. tions. accuracy. accounting. 


accuracy. 


accounting. 


ent. Estate. Smethwick, Warley. example, copper during elec- 

ICL. Putney, London, SW15. West Midlands B66 2EP (021- tmloses plating, and prolongs 
01-788 7272. 565 1086). the useful life of the heater. 


565 1086). 



This rather unappetising specimen may have just left 
the factory. But it certainly hasn’t just left the oven. 

It’s the victim of inefficient storage. 

Fterishable goods can only remain unperished with 
the help of closely controlled stock rotatioa 

Hrst in must be first out. And to achieve this, access 
must be easy. 

Dexion make, supply and install a range of products 
that make all this as easy as pie. 


Our live storage racking is a prime example. 

The deep shelves are made of rollers, set at a slight 
angle. So as something is fed onto the shelf from 
one side, it works its way down to the other side as the 
goods before it are removed. 

We also apply the same principle to heavier loads 
with our pallet or carton live storage. 

But of course, we do a lot more than keep things 
fresh. We plan, supply and install anything from a 


simple bay of shelving to a fully automated,computer co 
trolled warehouse. -y* 

To find out more about our handling systems,drop Jf 
us a line and well send you our brochure. 

Fresh from our factory. 

eoExunr 

We can handle it 

DEXION LTD-MAYLANDS AVE- HEMEL HEMPSTEAD- HERTS -TEL (0442) 42261 TTLEX325 W 
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SURVEY 



Insurance Broking 

\ “ 

The scale of world insurance— nowadays involving jumbo risks running 
into billions of dollars — has become such that sheer size of operation has emerged as 
an overriding consideration. It is for this reason that the insurance broking community is increasingly 
the scene of mergers — either within Britain or with the American industry. 


Race on 
to be 
the 

biggest 

By John Moore 


. i^sE ARE uneasy times for 
insurance brokers. Major 
. n es are taking place In 
t ir organisations, their 
- v.ads of operation, their 
-iness relationships with each 
u .cr. their public image, their 
»/sssi on al standards, and bow 
; ey are regulated in various 
:«;ifkets. 

The period of upheaval, 
'..'hich started nearly two years 
ago when XJJS. and UK brokers 
attempted to forge closer links 
with each other, is not yet over. 

So far this year Marsh and 
McLennan of the U.S- the 
world’s largest insurance 
broker, has launched an ambi- 
tious £237m bid for an openly 
hostile C. T. Bowring and Co., 
of the UK, ranking seventh in 
the world insurance broking 
league. Other changes and 
realignments in* the business 
relationships between the major 


American and British .brokers 
are likely to continue for some 
while. 

The regrouping of the major 
brokers is taking place as their 
trading cycle has dipped. All 
brokers are affected by the 
overcapacity in world insurance 
markets; too many insurers are 
seeking business volumes which 
have not expanded at the same 
rate as the available markets. 
This has depressed premium 
rates, in turn pegging the 
growth of brokers’ commissions. 
In addition, British brokers are 
faced with — as high overseas 
earners — the negative effects 
of a strong pound. 

As conditions have becbme 
more competitive so the profes- 
sional standards of a number of 
the brokers have attracted 
criticism, not merely from those 
outside the insurance business 
but, increasingly in the last 
year,, from the insurance pro- 
fessionals themselves. 

Within Lloyd’s of London, 
the world’s oldest insurance 
market, there is a mood for 
reform (after several scandals) 
which has recognised that an 
uncontrolled entrepreneurial 
environment is no longer appro- 
priate in a community which is 
backed by private wealth. 

Lloyd's is studying the whole 
problem of self-regulation within 
its market through a working 
party headed by Sir Henry 
Fisher. The Fisher team has 
been looking closely at a contro- 
versial rule established by 
Lloyd’s In 1978 when the first 
wave of U.S. approaches to 
Lloyd’s brokers began. Lloyd’s 
decided then that no insurance 


interests outside its market may 
normally hqld more than 20 per 
cent of an approved Lloyd's 
broker. 

In evidence to the Committee 
to Review the Functioning of 
Financial Institutions, headed 
by Sir Harold Wilson. Lloyd's 
said later that year that it felt 
that if control of firms operating 
within Lloyd's were to pass to 
groups or boards or companies 
outside Lloyd’s, whether over- 
seas or in the UK, so that they 
'were beyond the control of the 
ruling Lloyd’s committee, then 
the latter's power of self-regula- 
tion would be eroded. 

Furious . 

The creation of the rule bad 
a tremendous impact in the U.S. 
The Americans were furious 
over the 20 per cent rule — a 
reaction which proved in time 
a contributory factor In helping 
the establishment of a New 
York Insurance Exchange, a 
possible rival for Lloyd’s. 

But the rule has become 
impossible to hold to at Lloyd's 
and likely to be modified 
radically or dropped altogether. 
Nearly half the world's 
insurance premiums of $300bn 
(including life insurance pre- 
miums) come from the U.S. The 
U.S. market alone could provide 
Lloyd’s with anything up to two- 
thirds of its annual premiums 
of £2bn. 

By dint of its size the 
U.S. market is important to 
Lloyd's; but by reason of its 
limited capacity, representing 
around 3 per eent of total U.S. 
premiums, Lloyd's is rather Jess 
Important to the Americans. 


.THE WORLD’S TOP 12 

PUBLICLY QUOTED 

INSURANCE BROKERS 

Marsh & McLennan .. 

($m Sterling income converted at $2.25) 
Group insurance 

broking broking Other net 

commissions investment pre-tax 
and fees* income income 

....(U.S.) 463.3 47.2 46.8 

Group 

pre-tax 

income 

166.1 

Group 

after-tax 

incomef 

S2.2 

Alexander & Alexander (U.S.) 

32S.7 

24.0 

15.5 

103.3 

51.5 

Sedgwick F. P. B. Group (UK) 

260.0(e) 

25.0(e) 

15.0(e) 

107.0(e) 

47.0(e) 

Frank B. Hall 

.....(U.S.) 

237.9 

21.0 

A* 

56.8 

27.5 

Reed Stenhousej: .... 


156.2 

10.5 

4* 

29.8 

14.4 

Fred S. James 

....(U.S.) 

148.0(e) 

11.2 

** 

40.5 

21.1 

C. T. Bowring§ 

(UK) 

144.0(e) 

20.0(e) 

12.5(e) 

55.5(e) 

40.0(e) 

Corroon & Black .... 

....(U.S.) 

128.5 

8.5 

3.2 

37.9 

19.8 

Stewart Wrightson§ . 

(UK) 

98.0(e) 

10.0(e) 

4.5(e) 

18.5(e) 

9.7(e) 

Alexander Howden .. 

.... (UK) 

97.0(e) 

16.0(e) 

19.0(e) 

44.0(e) 

25.0(e) 

Willis Faberg 

.... urn 

79.0(e) 

17.0(e) 

9.0(e) 

. 36.0(e) 

18.0(e) 

Minet 

.... (UK) 

75.0(e) 

7.0(e) 

7.0(e) 

22.5(e) 

12.0(e) 

Notes: — 

* Excludes affiliates, associates, f Net profit attributable to stockholders. § Group 
pre-tax income from insurance activities only. After tax income from all activities. 
** Not disclosed but believed modest (e) Est. $ Canadian and UK interests. Figs, to 
September 30 C$1.15 = $1. Source: Kitcat & Aitken. 


The 20 per cent rule has 
become more difficult to stand 
by at Lloyd's for different 
reasons. More members of the 
market, particularly some way- 
ward Lloyd’s brokers, have 
eroded the committee's power 
of self-regulation from within 
the market, rather than outside 
the market as was originally 
feared by Lloyd’s when it gave 
evidence ot the Wilson com- 
mittee. 


The bid for Bowring by Marsh 
and -McLennan threw into sharp 
relief the new British attitude 
towards the muscle-flexing of 
the Americans. Bowring, an 
old-established family company 
with banking and credit finance 
activities and a pillar of the 
Lloyd's establishment has 
publicly opposed the bid. 

Bowring turned to the 
insurance establishment in 
London for help to fight the 


bid and found little support 
Lloyd's submissions to the 
Office of Fair Trading seemingly 
raised no real objection; the 
British Insurance Brokers Asso- 
ciation was openly encouraging 
about the deal; and several 
chairmen of large UK brokers 
rushed to commend the idea of 
allowing the Americans to 
have their way. 

While the British brokers are 
anxious to get nearer the princi- 


pal market through a merger or 
link-up as profits become harder 
to earn on a downward cycle, the 
Americans have their reasons. 
They want; 

• A greater share of the com- 
mission cake. If lbey pass 
business from the U.S. to 
London and Lloyd's it has to be 
channelled through an approved 
Lloyd's broker and the com- 
mission shared. The Americans 
want to retain greater share of 
the brokerage. 

• Better international links. 
Most large UK brokers have 
well-developed international net- 
works outside the U.S. market 
which the Americans would like 
to exploit as the outlook in their 
domestic market for insurance 
growth is uninspiring. 

O More influence in the Lloyd’s 
market. On prestige grounds 
alone Lloyd's still appeals to the 
Americans. 

It has been suggested by 
many brokers in the London 
market that in the near future 
there may be only six or eight 
international broking firms 
handling the large insurance 
accounts of international clients. 
But there will be a large number 
of smaller firms handling more 
specialist work. 

The trend is likely to be 
different Already many 
medium-sized and smaller brok- 
ing companies are talking to 
each other with a view to merg- 
ing. Any merger would largely 
be a defensive move designed 
to bring the smaller UK broker 
on to terms with the growing 
might of the larger firms. 

Power, and consumer choice. 


is becoming increasingly con- 
centrated. Hie more mergers 
there are within the UK insur- 
ance broking community so the 
number of independent Lloyd's 
brokers shrinks. 

The total number of UK in- 
surance brokers, recognised as 
such, has been influenced by 
the requirements of the Insur- 
ance Brokers (Registration) Act 
1977. under which anyone who 
wants to call himself an insur- 
ance broker must register. This 
is designed to bring the industry 
under statutory control. While 
perhaps raising standards, it has 
reduced the number of brokers 
who can now claim the title of 
“ brokers ” and be recognised 
as brokers by the authorities. 


Impetus 


It is a measure which has 
given more impetus to the big- 
ger brokers, who have no diffi- 
culty in passing the tests of 
competence and financial stand- 
ing. Others have decided to 
forego the opportunity of 
describing themselves as a 
broker and have chosen to call 
themselves consultants or 
agents. 

Size is becoming an obsession 
in the UK insurance broking 
community. Whether UK 
brokers are seeking to forge 
formal links with U.S. brokers, 
entertain U.S. mergers, or 
merge with each other in the 
UK market, the intention is the 
same — to become eventually 
one of the top six international 
brokers servicing jumbo insur- 
ance accounts. This race will 
run for years. 








By courtesy of TkeScieitaMimim. 
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CD-UC 


Our approach to 
insurance keeps 
pace with an 
ever-changing world 

In this changing world 
our keyword is adaptability. 

At C E Heath we have the flair 
and flexibility to keep pace 
with today's insurance needs. 

So if you need really up-to-date 
advice on any aspect of insurance 
or reinsurance just contact us. 


C.E. Heath 
&CaLimited 

3 International Insurance Brokers 
Reinsurance Brokers 
and Underwriting Agents 

Cuthbert Heath House 150 Minorles 
London EC3N 1NR and at Lloyd’s 
Tel: 01-488 2488 Telex: 8813001 
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and Unitholder 


Doyoiihavea professional interest inpersonal 

Hav eyou ever neededinfonnaiion onany of the 
following? 

• The pastresnlts of individual unit trusts, insurance 
bond funds and offshore funds. 

• Self administered pension schemes. . 

• The best performing with profit end owment policies. 

• Detailed analysis of traditional a od unit- linked sen 

employed pensions plans. . 

• Maximum investmentplans and the diherent 
methods of obtaining a tax free income after ten years. 

• Top-up mortgages and which comps ny to approach. 

• The taxation position and investment opportunities 

• sSfoolfSsSid the different ways of providing for 
inflated fees in the future. 

• Low cost end owment policies. 

• Companies offering the most com pehhve insurance 
and annuity rates. 

If so vou. would have found the answers in Money 
Management and Unitholder, the monthly personal 

finance magazine. , v , 

Money Management is the only magazine to publis h 
ineverv issue fullv comprehensive performance tables 
for unit trusts, insurance bond funds and offshore funds. 

Subscribe to Money Management now and find out 
why ourreadershiphasarownbvl3% in one year. 
Complete the coupon below for your annual subscrip- 
tion— yourmonev will be refunded if you are not 
satisfied with the magazine after receiving two issues. 

Financial Times Business Publishing Limited 

To: Money Management. MarkeUngDepartmcnt.Froupost, 

London EC4B4QJ (no stamp needed 1. 

I end osemv cheque payabletoF.T. Business Publishing (MMl for a 
year’s subscription, 12 issues, to Money Management at; 

□ £2L50 UK Second Class postage. 

□ £25.00 UK First Class postage. □ £39.00 Overseas Air Moil. 

Full refund given if not sallsBed after receiving two i&sups. 

Mr/Mrs/Miss Block Capitals 

| ob Title 

Company 

Address 


Please indicate nature of business 
Signed 


Date 


Ttegulcral AddrnsrtTUrBcJtnn House. Cannon Slr>jtf. London EJHP4BY 
IfeRJstaed Number. 9B6»V> 
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Conflict of interests at 



S: 


ONE OF the thorniest problems 
which the Lloyd’s internal work- 
ing party into self-regulation 
will have considered is the re- 
lationship between Lloyd’s in- 
surance brokers and the under- 
writing interests which those 
brokers might own. 

Insurance brokers at Lloyd’s 
derive their income from three 
principal sources: commissions 

on business placed with insur- 
ers: investment income from the 
banking of premiums during 
their client-insurer journey; 
and underwriting agency in- 
come — fees and profit commis- 
sion — earned by managing 
underwriting syndicates at 
Lloyd's. 

At one time the underwriter 
was himself the agent for his 
members for whom he was 
underwriting at Lloyd's. But the 
growing burden and problems 
of administration, taxation and 
the complexities of communica- 
tion with a growing member- 
ship — there are over 18,500 oF 
Lloyd's— led gradually to the 
establishment of fhe present 
agency system, under which 
most underwriting agencies are 
run by companies, and some in 
association with the broking 
houses. 

All the major Lloyd's brokers 
have underwriting syndicates 
under their wing at Lloyd’s 
through the ownership of 
agency companies. Although the 
control of voting shares of 
underwriting agencies is held 
not by broking firms but by 
individual members of Lloyd's 
who are represented on the 
boards of directors of the 
agencies, the directorships have 
often been comqion tt> both 
the agency compiiny and the 
parent company. Sfioreover, with 
most directors of the parent 
broking company members of 
Lloyd's it has been possible to 
combine both functions in spite 
of the inherent conflict 

The conflict between under- 
writing and broking is glaring. 
Underwriters, the sellers of in- 
surance, have to secure insur- 
ance business at a sound com- 
mercial rate to make a profit 
for syndicate members. Brokers 
have to secure the most compe- 
lilive rate for their clients whom 
they are arranging the insur- 
ances for. Whose interests win 

i such an apparent conflict? 

The official view of Lloyd’s 


in 


has been that the scale of mod- 
ern risks requires the utilisa- 
tion of a great number of syn- 
dicates — there are over 400 at 
present— and sometimes world 
markets. Any broker, runs the 
argument, who tended to favour 
syndicates managed by a sub- 
sidiary of his own firm or who 
was influenced by wider consid- 
erations of a parent organisa- 
tion would soon find his market 
inadequate to his clients' needs- 

This conventional wisdom is 
usually rounded off with The 
observation that in an effort to 
preserve their impartiality, 
brokers are sometimes thought 
in practice to favour any syn- 
dicate but their own. 

What if the broker trades on 
his own syndicates in small 
business volumes hoping to lay 
off any risk through reinsur- 
ance. collecting premiums once 
and brokerage twice over for his 
efforts in acting as both direct 
broker and reinsurance broker? 
What happens if the commer- 
cial pressures are so compelling 
that one interest within the 
broking group does eventually 
come into conflict with the syn- 
dicates, backed by the private 
wealth of a sleeping member- 
ship? 

There is no problem, many 
at Lloyd’s would argue, until 
there is a loss or until premium 
limits, which are strictly re- 
lated to the capital which 
backs each underwriting syn- 
dicate, are badly breached. 

Mischief 

To what extent there is a 
mischief In this type of struc- 
ture is difficult to quantify but 
it is unlikely that the Fisher 
team are going to recommend 
that underwriting interests 
should be sold off from their 
broking parents in an attempt 
to remove the conflict. 

A hint of what is likely 
to come was given the other 
week. Mr. Ivor Binney. chair- 
man and chief executive of C. T. 
Bowring t Insurance) Holdings 
said at a meeting of the In-, 
surance Institute of London 
that “on the face of it such 
relationships must surely- re- 
sult in the prostitution or 
underwriting judgment for the 
henefit of broking prefits." 

Some form of visible divert-? 
would have to be accomplished 



The “ caller in the Long Room at Lloyd's — the link man in the internal communications system 


so that the brokers do not end 
up with control of the managing 
agents. 

Many brokers are taking this 
idea further: the underwriting 
agency organisation and per- 
sonnel could be separated from 
the broking hide leaving the 
underwriting interests to report 
nuite separately to the parent 
company. The parent company 
retains its role in reviewing the 
noe rat ions of each section. 
Already many brokers are 
raking steps tn separate their 
broking executives from the 
group's underwriting interests 
snd build a visible wail between 
the two functions. 

The most difficult, problem 
that the working party, headed 
by Sir Henry Fisher, is facing 
is that of defining and formu- 
lr.Ung disciplinary powers to 
sunnort thp Lloyd's ruling com- 
mittee and the market. Two 
mam Acts of Pari is me nt— the 
1S71 Act and the 1911 Act — 
are no longer adequate to pro- 
vide the ’ market with the 
necessary functions to deal with 
.•or, temporary di-rciplinary 

matters. 

In the past twenty years a 


Just what is there 
left for the successful 
businessman? 



For the man or woman who works hard at making a 
success of business there should be appropriate rewards. 

Unfortunately if s becoming more and more difficult 
to find them, let alone pay for them. Personal tax coupled 
with inflation make it almost impossible to earn enough to 
afford a lifestyle to which you would like to become 
accustomed -or perhaps once were. 

As a clergyman said recently, it’s no longer a sin 
to be rich. If s a miracle? 

Whether your business employs 5 or 500 people, 
National Provident Institution can help you get the proper 
rewards for the effort and drive you put into your job. 
Withus you can build large tax free cash sums as 
well as generate high annual income taxed only as 
earned income. 

And the beauty of NPfs plans is either that they 
need involve no personal expense because they can be 
paid for totally by your company which receives full 
corporation tax relief on contributions or, if if s a 
personal contribution, you'll receive tax relief at the 
highest rate that you pay. 

They allow for flexible retirement age and very 
rapid tax-free buildup of capital. 

You caii find out more about how NPI can help 
those who put everything into their business from any 
good professional advisor. Or write to us direct (stating 
whether you’re self-employed, employed as a director, or a 
partner) to Norman Worley, National Provident Institution, 
48 Gracechurch-Street London EC3. Well send you a 
leaflet which explains the basic details. It’s free. And it will 
show you the right way to go about getting what’s left for 
the successful businessman. 



phenomenon has grown up 
within the Lloyd's market — the 
publicly quoted insurance 
broker. Shareholders interests 
have become an important 
sectional interest within the 
Lloyd's community. 

The pressures on publicly 
quoted brokers through their 
conscious responsibility to 
shareholders to produce consis- 
lent earnings growth has led to 
a new attitude within the 
Lloyd’s market. In a pursuit of 
growth for shareholders the 
larger broker may depart from 
the accepted procedures within 
Lloyd's, particularly if com- 
petitive pressures are great. 

But how can Lloyd's protect 
the interests and good name of 
the market when the slightest 
hint of trouble is likely to 
reflect on the goodwill of the 
broker and on the share price 
and shareholders interests? 

Formal procedures which can 


be implemented with speed 
need to be evolved to deal with 
these circumstances and as a 
result of the Fisher inquiry a 
new Act of Parliament for 
Lloyd's will be formulated. 

The other aspect that the 
Fisher team will be examining 
is that while the checks and 
balances built into the Lloyd’s 
systems over the past 100 years 
or more to protect the policy- 
holders are well nigh foolproof, 
the checks and balances which 
can offer some safeguards to 
the committed capital within 
the market may not be quite as 
sound. 

Reporting procedures oF both 
brokers and underwriters will 
need better organisation, not 
only among their own staffs but 
also in the administrative 
bodies of Lloyd's itself. 

The Fisher inquiry team has 
constantly had to extend -its 
area of discussion as each new 


problem has hit the market. 
Lloyd's is now looking to the 
team to come up with a formula 
which allows the American 
brokers to accomplish their 
takeover plans of Uoyd's 
brokers without too much 
disruption to the Lloyd’s status 
quo. 

Unless the underwriting 
interests of Lloyd’s broken are 
hived off completely from the 
broking interests Lloyd's might 
fare difficulty in remaining an 
essentially British Institution 
for long. If an American takes 
over a Lloyd's broker, which in 
turn controls numerous under- 
writing syndicates at Lloyd's 
through subsidiaries. Lloyd's 
could become “Americanised" 
in a relatively short period of 
time. But with carefully .estab- 
lished rules defining broking 
and underwriting relationships 
the process could be slowed. 

John Moore 


Small brokers line 
the High Street 


WALK DOWN any High Street 
in Britain and along with the 
butcher, the baker and the 
Electricity Board showroom 
the small insurance broker is 
almost certain to form part of 
the local frontage. 

Much of the time his 
premises will be sited in a busy 
shopping centre, his open 
doors inviting the public to 
step straight in. On other 
occasions he may operate off 
the beaten track, content to 
carry on his business less 
conspicuously and largely by 
word of mouth. But wherever 
he is and whatever the size of 
his operations he is likely to 
find a healthy demand for his 
services. 

This at any rate is the 
impression given by the 
British Insurance Brokers 
Association (BIBA). More than 
j.a00 of its 4.600 member, 
employ less than 20 staff and 
,iO i'ewer than 400 of these an. 

“ one-man bands.” In all cases 
such firms are cashing in on 
the considerable demand from 
members of the public and 
small companies for efficient 
and accessible insurance brok- 
ing advice and services. 

Small brokers are difficult to 
classify but very broadly they 
fall into two categories. The first 
is the small almost invariably 
provincial operation whose 1 
trademark can be best summed 
up as “jack of all trades." Hie 
second category is the small 
specialist broker who has exper- 
tise in a particular field by 
virtue of which he can often 
outgun his bigger City rivals. 
These distinctions, of course^ 
inevitably overlap. The all- 
rounder will usually have his 
own individual forte while most 
specialist brokers are reluctant 
to turn, down new business just 
because it falls outside their 
particular niche. 

Colours 

“ The small broker’s main 
problem is to adapt to the needs 
of his own locality,” says one 
North country insurance broker. 

!’ If you are small it is often 
difficult to specialise. You may 
provide someone with life 
insurance one day and the next 
morning he is back wanting 
motor cover. In this case you 
are not going to turn away new 
business. The provincial broker, 
in other words, has got to be a 
fish of many colours.” 

Small brokers are probably , 
most commonly associated with 
motor insurance because many 
new firms see motor cover as 
the best way of attracting new 
custom. For example, people 
tend to go out and buy "cars 
spontaneously and then sud- 
denly find they lack any in- 
surance cover. Inevitably many 
rush to the most convenient 
broker, a tendency which has 
encouraged the growth of what 
many in the trade disparagingly 
refer to as Motor Cover Note 
Shops. This is an unfair brush 
with which to tar most firms In 
the motor business but in some 
cases the presumption is that 
rapid turnover is achieved at 


the expense of good service. 

Small provincial brokers 
therefore have to cover the 
entire range of insurances. 
Besides motor and the domestic 
market (for example, house, 
house contents and the more 
straightforward life insurance 
policies) small provincial 
brokers often act as the pro- 
fessional insurance buyer for 
small firms. Large companies 
usually have their own in- 
surance manager dealing direct 
with the insurer, but small com- 
panies whose main preoccupa- 
tion is making nuts and bolts, 
selling coins or blowing glass 
need the help of an outside 
adviser. 

Mr. David Callaway, oi 

Chelmsford brokers Callaway 
and Sons, says that his fira. 
could well negotiate tota. 
premiums up to £100.001 
for local company clients. 
“ After this." he says. “ it prob- 
nhly pays companies to have 
their own manager.- while at this 
point the h’q boys also enter the 
market." 

Tf all markets are potentially 
open to the small insurance 
broker, it does not follow that 
he is without his problems. In- 
flation. for example, has 
inevitably nibbled at his income 
by pushing up overheads faster 
than the growth of commission. 
Mr. Alan Teale. chairman of 
BIBA. points out that in times 
’"hen credit is ti^ht and people 
have less money to spend, there 
is an accompanying cutback in 
i«ci«r*ince needs. “ Peonle tend 
to H-rrr the risk themselves in 
th^ sort of climate.'* 

Competition from banks and 
building societies is another re- 
curring problem facing many 
small insurance brokers. Tn 
general the attitude is that it is 
perfectly legitimate for these 
institutions to offer a service for 
their customers but there is an 
underlying feeling that in some 
cases the competition is not 

strictly fair. 

Mr. John Sinkins, a partner 
in the East Grinstend firm of 
H. F. Thompson and Co. f Insur- 
ance) .-»nd a member of the 
P.D5\ Small Finns Committee, 
points out that while bankers 
in held office may deeply dis- 
approve of strong-arm tactics, 
it Ins not been unknown for 
local bank managers to use 
some form of subtle pressure to 
nerrinfle their cnsTomer to use 
the bank's facilities. 


“For example, if a customer 
is relying on his bank manage- 
for an overdraft he may be 
worried that this will be with- 
drawn” he says. 

Mr. Sinkins. whose own firm 
specialises in Persian carpets 
importers and the smaller end of 
trade at Hatton Garden but who 
certainly docs not turn bis nose 
up at other business, else 
acknowledges that the Registra- 
tion Act has given smaller 
brokers plenty to think about. 

Registration has in fact pos- 
sibly been the major concern in 
recent months, particularly for 
the very small firms. It requires 
firms who wish to be registered 
and therefore call themselves 
“ insurance brokers " to have 
five years' broking experience, 
or three years’ experience plus 
a professional qualification, pro- 
vide professional indemnity up 
to ££xn and follow a professional 
code of conduct (effectively the 
latter requires that a qualified 
insurance broker be always 
available). 

Mr. Sinkins strongly supports 
registration and feels that most 
firms will have little difficulty 
in meeting the requirements of 
the Act. Like many others, how- 
ever, he is worried that many 
who do not qualify can still set 
themselves up as insurance con- 
sultants or insurance agents. 

“ These distinctions,” he says, 
"will often be lost on_ the 
public. In my opinion if we are 
going to accept Government 
control so should everybody 
else.” 

Another problem worrying 
small firms at present is tight 
credit. " In the past we have 
got used to letting our custo- 
mers pay well after the usual 
30-day limit,” says one. “ But 

nowadays insurance companies 
are insisting that we meet their 
deadlines, and it is difficult to 
change the habits of our 
customer." 1 

As in so many other spheres 
computerisation is quickly 
gathering pace in the insurant 
broking world. This is one 3^:’- 
for example, where BIBA > 
using. its expertise to infoiw 
and advise its members. Intercut 
at the moment is acute ana 
many surprisingly small fir™* 
are currently considering J 11 ’ 
costs of implementation, iM>°‘ 
actually taking the plunge- 


Tim Dfcfaon 
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The hard sell in 
life assurance 


THOSE STUDYING the history 
of life assurance may well select 
three events in recent years that 
were instrumental in cha ngi ng 
. the whole pattern of life assur- 
ance selling. First came the 
introduction of the unit-linked 
life assurance concept more 
than a decade ago. Then there 
was the- 1968 Finance Act and 
finally in 1976 came the com- 
mission agreement between the 
life companies and the Insur- - 
since brokers. 

Before these events, life 
assurance selling was relatively 
straightforward. The product 
range- offered by the traditional 
life companies was compara- 
tively limited — with-profits 
endowment assurances for sav- 
ings purposes, whole life assur- 
ance .for protection and 
annuities 'for income. 

. The more adventurous broker 
sold family income benefits, 
usually attached to a whole life 
or endowment policy. But 
there was little innovation^ by 
the life companies and little 
attempt to package the contracts 
to meet the needs- of investors. 

Then came the changes. The 
unit-linked concept added 
several new dimensions to life 
assurance products, including 
introducing a flexibility not 
previously known with the 
rigidity of conventional life 
assurance. The 1968 Act and 
subsequent amendments- has 
spelt out the tax qualifications 
of life assurance contracts. 
These two events served to high- 
light the advantages of life 
assurance in tax planning— tiae 
need being boosted by the ever . 
rising higher tax. rates. 

The change in the method of 
paying commission on life cop- 
tracts fronj a sum-assured basis 
to a premium-related method 
had far-reaching consequences- 
It changed the emphasis on sell- . 
ins away from whole life con- 
tracts towards the shorter term 
savings plans. Under the old 
system, commission "paid on 
whole life non-profit policies at 
the younger ages could be as 
much as three tunes the 
premium. Life assurance 
brokers' could earn a living sell- 
ing whole life policies. Now 
Commission is limited to 90 per 
cent and the broker has to be 
-much more varied in his selling. 

Much more, emphasis is now 
placed on providing protection 
• for the younger family man 
.using term assurance — either as 
n lump sum or as a senes oi 
income ' . payments. Such 
contracts can be ideal to meet 
-the protection needs of .the 
family at a low cost. 

- But to sell term assurance 
correctly,, explaining to -the 
-investor how it operates and 
the- -options .available later is. 
time-consuming to 
least ' And the commission 
rates paid to brokers on these 
contracts are - low. ® ®' ffj, 
result is that term assurance' 
sales still do not reach any- 
where near their full. potential. 

Appreciated 

. ' The role of life assurance in 
tax planning became steadily 
more appreciated ^unng the 
,97us as the experts 
me implications of; the ljg8 
Act. For the higher rate, 
taxpayer, the main advantage 
on regular payment schemes 4s 
■ “at X loWit 
capital sums or income that are 
! free of income tax, higher rate 
; tax and capital gains tax. The 
tax credit available on these 
plans is reaHy the icing on the 
cake as far. as tax pla nn i n g is 

concerned. . _ 

The unit-linked life companies 

'have - been steadily designing 
contracts to provide maximum 
investment for the investor to 

S ve a complete fleribility m 
,e payment of benefits — the 
1 so-caHed “greenhouse plans- 
•Life brokers today Jiave. .to. 
understand the -workings _ of 
such' plans ind - . how- they 
compare with other forms of 

investment . 

. But this' is Just the start. 
’There is now a plethora of such 
plans oh the market, issued both 
by the., new unit4inted life 
"■ companies amt those traditional 
life companies which . have 
- entered the- linked Add. The 
brokers fatadviaing^ienlB need.' 
to study the vai^ous companies , 
their iawstmeBl 'hcaditUm-ftod 
-^nBe'pEoaMOL^^. 

■ - The -life 

has to te.agx -jaanner-and,^- 
fipanoial radvifer. ' ‘ W ith t he 
. Jinked life coifttart^ ihvestmpxrt 
can be made inro. ft 'vggfflfr of; 
underlying funder-fiseSty (both. 
UK ' and overseas) , property, 
fixed-iidsrejrt, .cash pr ;ar mixed 
fund, where flifr life company 
decides on the mix of under- 


Aid in assessing export risks 


lying investments. Most life 
companies now have a switching 
facility to enable investors to 
move between funds without 
incurring capital gains' tax. 1 
Brokers are being more 
involved in advising on' these 
switching operations. 

The traditional life com- 
panies- are how following the 
Linked companies in providing 
contracts with tax efficiency and ■ 
flexibility while still preserving 
the. underlying guarantees 
inherent in with-profits con- 
tracts. The broker has to 
evaluate these plans and be 
able to compare them with 
unit-linked schemes— and then 
explain and recommend to his 
client. This is a complex task 
■considering the number of life 
companies and products an the 
market. 

Sources 

Leading life assurance brokers 
Towry Law publish a regular 
breakdown of the various 
sources of business. On the. life 
assurance side over one-fhlxd of 
its business is pure savings and 
financial planning. The company 
is becoming more involved in 
advising on unit 'trusts, life 
assurance single premium bonds 
and regular savings plans. Pro- 
tection forms a much lower part 
of its business compared with a 
decade ago, _ 

There are two particular areas 
of financial planning where 
brokers have specialised in pro- 1 
viding advice --school fee plan- 
• win g - and capital transfer . tax - 
(CTTX mitigation. Life assur- 
ance contracts can. be used to . 
particular -advantage' in. these 
areas and the role of the broker 
is vital. 

Yet such are the complexities 
that only, a very limited number 
of life brokers have specialised 
, to school fee planning, while 
CTT planning tends to be con- 
centrated ■ to the hands of the 
larger brokers with- whom the 
client needing this advice deals 
and where the back up staff can. 
be provided. 

The other growth area for life 
assurance brokers is co ncern ed 
with personal pension contracts, 
p rimari ly for the self-employed. 
The development of pensions 
business within broking organi- 
sations has -been var ied, but in 
many, a separate department has 
handled company pensions but 
the life department still deals 
with personal pensions business. 

In this sector, the develop- 
ments of the past decade in 
designing personal pensions, 
both traditional and unit-linked, 
has made the broker more, of an 
investment adviser and financial 
planner. It is no longer a matter 
of picking the best wltb-profit 
life company and leaving the 
rest to the client Advice has to 
be ongoing, in particular the 
broker is now being involved in 
advising his clients on the 
timfe p of retirement in order to 
maximise the pension. 

To provide a complete ser- 
vice the life broker needs to 
spend a lot of time and effort 
just keeping up-tod ate in the 
latest developments in -product 
design and on the performance 
of life companies. The Dew 
regulations impose on the 
broker the need for independ- 
ence meaning that he must deal . 
with' several life companies. ; 
The British Insurance Brokets ; 
Association through its journal, i 
its news letters and educational 
courses is endeavouring to keep 
its life members informed of the 
latest position.^ H 

The life brokers are question- 
ing the remuneration received 
in the form of commission paid 
bv the life companies. The non- 
broking intermediary, only deal- 
ing through one or two life 

companies, gets similar re- 
muneration, ‘hut has far less 
overheads. The brokers are seek- 
ing agreement on a form of 
differential commission system 
from the life companies to 
reflect the special “ services 
offered by brokers. But as yet no 
substantial concessions have 
been obtained' by the brokers. 

This is : of particular 
relevance to life brokers, who 
are seeing their share of the 
market remain static or slowly 
decline in the face of competi- 
tion from the direct salesmen 
attached to a particular hfe com- 
pany; The new life business 
Ssfits for 1979 show that most 
Of the- growth last year came 
from • those life- companies 
that get their 

from -their own fleldstaff. The 
Son of 1979 a that all life 
intermediaries have to go out 
and., sell— and this applies to 
ute assurance -brokers. 

Eric Short 


EXPORT INSURANCE is an 
increasingly risky business. 
After having fallen almost con- 
tinuously - since the. war, 
premium rates charged by the 
Export Credits Guarantee 
Department (ECGD) are on the 
upturn. Average premium in- 
come was raised from around 
29p per £100 to 32p last year 
and, while no decision has yet 
been, taken this year on the 
normal credit- ; insurance 
premiums, some further in- 
crease looks possible. 

Indication of this 1 was given 
last mouth when the rate on 
one of the department’s bank 
guarantee facilities was donbled 
to 50p per £100. The need for 
a higher level of premium in- 
come is quite dear. In the last 
finanniai year the amount paid 
out in claims totalled £134xn — 
£26m more than the premiums 
received. In- the current year 
the level of payments is sub- 
stantially higher. 

Some of this increase is 
attributable to insolvencies to 
the UK, but the main reason is 
unquestionably a higher rate of 
cl aims on the buyer. Turkey, 
Iran and Zambia are, with cer- 
tain highly specific exceptions, 
no longer eligible for cover and 
other countries, including 
Jamaica and Zaire, can be 
covered only in limited areas. 

The higher incidence of 


claims makes it correspondingly 
more -important fer exporters to 
insure themselves effectively. 
In practice this means recourse 
to the ECGD, which has a 
virtual monopoly on underwrit- 
ing this kind of business. 

The proportion of UK exports 
insured by the department has 
risen from 8 per cent in 1947 
to around 34 per cent This 
figure is artificially low since a 
high proportion of exports, in- 
cluding commodities and cer- 
tain kinds of intra-company 
trade, would not be insured 
through the ECGD. The depart- 
ment reckons to have between 
80 and 90 per cent of winnable 
business, with a little going 
through private insurers such 
as Trade Indemnity and the 
remainder being uninsured. A 
company which exports almost 
exclusively to financially solid 
- clients in politically stable areas 
might feel it unnecessary to 
seek ECGD cover. . 

Comprehensive 

This would apply particularly 
to companies which have only a 
small portion of their exports 
exposed to genuine risk. The 
ECGD, to order to spread its 
risk, seeks to insure companies 
on a comprehensive basis for 
all (or almost all! export busi- 
ness over a period of at least a 


year. Only for large-scale pro- 
jects and capital goods exports 
of high value requiring lengthy 
credit terms will the depart- 
ment be willing to negotiate 
individual contracts. 

This means that almost all 
exporters will need to seek the 
services of the ECGD, which 
can be approached either 
directly or through a broker. In 
the latter case the broker will 
negotiate with the department 
on the' matter of risk. These 
brokers are largely specialist 
intermediaries, whose primary 
f unctioh is not placing but risk 

assessment. 

Lloyd's underwriters them- 
selves are prepared to write a 
certain amount of political risk, 
but since they are debarred 
from writing credit insurance 
risk, they are providing a com- 
plementary service rather than 
impinging on the ECGD mono- 
poly. There is of course some 
overlap between political and 
commercial risk in the case, for 
example, of exports to a State- 
owned organisation. Equally, if 
a client is unable to pay in 
sterling because its government 
has insufficient access to foreign 
exchange, this is to some sense 
political risk. 

According to Mr. Dick Briggs 
of Credit Insurance Association, 
the most active of the specialist 
broking fraternity, the most 


important criteria of risk assess- 
ment are the product type, the 
nature of the buyer (whether a 
wholesaler, retailer, manufac- 
turer or distributor), the terms 
of contract involved and the 
competence of the exporter's 
credit management system. 

Specialist 

The brokers themselves are 
divided into two tiers. The first 
which comprises little more 
than a dozen specialist organis- 
ations. has regular dealings witii 
the ECGD and receive commis- 
sions from it for all kinds of 
business at a preferential rate. 
Others receive commission at a 
lower rate, and for new business 
only. 

The ECGD is a commercial 
operation as well as a Govern- 
ment department, providing a 
wide range of services. In 
addition to insurance cover, it 
offers financial support through 
guarantees to banks and ensures 
a fixed interest rate for the 
exporter by subsidising the rate 
to the bank when necessary. 

Over the past three years the 
department has encouraged a 
switch to foreign currency 
financing for buyer credit busi- 
ness and has allowed foreign, 
as well as UK hanks, to arrange 
and manage such loans. For 
certain countries the ECGD will 
underwrite buyer credits only 


in foreign currency, which helps 
to control its foreign exchange 
risks. 

Under a recent scheme 
exporters can opt for supplier 
credit financing in U.S. dollars 
or Deutsche Marks if it suits 
them. For contracts worth 
£250,000 or more, the ECGD 
will provide support for the 
issue of performance bonds, if 
the contract is on cash or near 
cash terms. 

In such cases the ECGD does 
not provide the bonds but sup- 
ports them by an indemnity to 
the issuer. In addition, the 
department can insure 
exporters against the unfair 
calling of bonds raised without 
its support. 

The ECGD effectively takes 
two kinds of risk in the course 
of its normal operation. It 
assumes the risk of non-pay- 
ment by the buyer and, in 
guaranteeing lending banks the 
funds made available to the 
buyer or supplier is exposed to 
possible repayment problems on 
the part of the borrower. 

To cover against the risk, the 
ECGD makes provisions for 
future liabilities. These totalled 
£ 62.4m in the financial year to 
March 1979. a slight fall from 
the 1978 figure of £80m. The 
department also maintains 
reserves, which last year stood 
at £466.9m, an increase of 



1718. “The insuring of ships is of absolute necessity 
for the carrying on of foreign trade? 
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around £77m on the previous 
year. In 1974/5 it was agreed 
to maintain a reserve equal to 
three per cent of total mounts 
at risk on the commercial 
account, which accounts for 
some 90 per cent of its business. 

The effects of inflation and 
increases in provisions had 
reduced the ratio to 1.9 per 
cent in 2976/77 and the ECGD 
is now aiming to boost it to 
2.25 per cent by 1981/2. This 
would prove adequate for 
almost any eventuality, though 
the Iranian problems may pro- 
duce claims of £150m— around 
one third of total reserves. 


Aggressively 


The ECGD sets out to provide 
a safety net which _ will 
encourage British companies to 
market their wares overseas 
aggressively. Together with 
the specialised insurance broker 
it provides a service which in 
its last fin an cal year covered 
£14.5bn of exports. By inter- 
national comparison, the 

department's terms are 

generous. Foreign exporters 
can often be heard complaining 
that their local counterparts, 
such as Hermes in West 

Germany and Coface in France, 
offer less incentive than the 
sixty-yearold ECGD. 

John Makinson 


When the Royal Charter was granted to the 
first of our companies in 1720, the main purpose 
of insurance was to protect British maritime trade. 

Now, over 250 years later; insurance is one of 
our major overseas currency earners, accounting m 
1978 for a massive £1000 million in the country’s- 
invisible earnings. 

As one of Britain’s largest insurance 

companies, Guardian Royal Exchange Assurance 
is proud to have contributed its share. Something 
we could never have done if we had been content 


to concentrate solely on insuring British people 
and British industry. 

Today we transact insurance in almost 100 
countries, and our overseas business produces 
mote than 60% of all our premium income. 

And we’ve played our part in establishing 
London as the centre of world insurance 
expertise. All die time fulfilling our clients’ needs 
and producing vital overseas IfS Guanfian 
currency for this country. HE! 
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Registration 
simply means that all 
Insurance Brokers will do 
what good Insurance Brokers 
have always done. 

They will offer unbiased, professional, well-informed 
advice to all their clients. 

They will produce annual accounts showing 
sufficient financial strength for the amount of business 
they conduct 

They will hold professional indemnity insurance 
against the consequences of errors and omissions. 

Once registration is complete, all who call them- 
selves Insurance Brokers will have to do these things, 
bylaw. 

The British Insurance Brokers' Association, on 
behalf of our membership of over 4,500 Insurance 
Broking firms, welcomes this new state of affairs. 

It means that clients can rely more than ever on the 
advice and service of British . Insurance Brokers, 
whose function it is to ensure that our clients buy the 
right insurance, at competitive rates. 

Goodlnsurance Brokers have always done that The 
job has not changed. Use a B.I.B.A. Insurance Broken 

The British Insurance Brokers' Association, 

Fountain House, 130 Fenchurch S treet, London, EC3M 5DJ. Tel: 01-623 9043 

Chairman: Frauds Perkins C.B£. D.S.C. Secretary : Alan. Teale,A.CLS, A.CXL, MJnst Am. 



•Registration under the Insurance Brokers (Registration} Act 197? began onNovember 1st, 1978. 


‘ We’l f have to stop 
meeting like this’ 


scad the Mcm-m-the-Moon, 

“Why on earth?” asked the Man-in-the-Sun. ' 
“Because every time I see you in these 
advertisements ; you end up telling me to consult 
an insurance broker And Lm beginning to 
wonder why.* 

“Well - it ? s the best way of getting the 
right policy, after all. The brokers an expert; 
and he’s independent ” 

“Yes. But you obviously hope he’ll 
recommend Sun Life. Why should he?* 

“He often does, Fm glad to say. Probably 
because we’re a long-established company 
that’s put more thought than most into 
providing a better service - for both brokers 
and policyholders ” 

“You mean that, with Sim Life ; he gets fewer 
problems, and more satisfied clients?* 

“That!? what we’re trying for. And since 
over 75% of our business comes through 
brokers, we; must be getting it about right * 

- “Oh well, I suppose its good advice. 

You'll keep it up , willyou? 9 

“Yes* said the Man-in-the-Sun, in a 
determined sort of way, “I will ” 



Get the best out of 
LIFE with 

SUN LIFE 

assurance 



Sun Lifeb new advertising campaign is appearing in the 
Press, on posters and oa TV -audits designed to support 
the broken 

For full details of Sun Life's range of policies, please fill in 
your name and address below, and send this coupon to: 
Sun Life Assurance Society limited. fuu.? 

Freepost Bristol BS13YX. 

Name 

Organisation- — — 

Address * — 


| Telephone 1 j 


INSURANCE BROKING IV 

Complex involvement 
in reinsurance 


OVERCAPACITY IN world in- 
surance markets has provided 
reinsurance brokers with a 
bewildering array of dubious 
opportunities. Much of this 
capacity has only recently 
emerged and has been des- 
cribed a; ‘‘innocent capacity." 

It is described as innocent 
because a high proportion of 
reinsurance and insurance 
executives have never experi- 
enced the effects of a really 
major international loss. Even 
Hurricanes Frederic and David 
have done little to shake out the 
newcomers. ~ The new capital 
which is coming on to the mar- 
ket is underwritten by these 
relatively inexperienced under- 
writers who are receiving the 
business from relatively in- 
experienced brokers. 

There are new reinsurance 
markets developing rapidly; 
new market places are emerg- 
ing such as Bermuda, the New 
York Insurance Exchange, the 
New York Free Zone as well 
as the possibility of insurance 
exchanges in other States within 
the U.S.; there is the growth 
of captive insurance com- 
panies; Government and United 
Nations -inspired regional re- 
insurance markets; and the 
growth of underwriting agen- 
cies. 

Dominated 

Reinsurance markets are 
dominated by a world-wide 
weakness in premium rates; 
an increasing number of new 
entrants to the market; the 
ability of brokers and the 
ceding companies to take maxi- 
mum advantage of present 
market capacity; a shortage of 
professional reinsurers with a 
wide expertise and experience 
of the problems of funding for 
large losses; and high interest 
rates which have stimulated a 
tendency to underwrite merely 
for cash flow purposes. 

Against this background 


members of the insurance 
world have criticised the role 
of the reinsurance broker. 

The reinsurance broker's 
function has become more com- 
plex over the last few years. 
The “jumbo" risk has had_to 
be insured throughout a wide 
range of markets. Many risks 
are co-insured, reinsured, 
occasionally the subject of 
reciprocal exchanges, retro- 
ceded, re-retroceded and at each 
stage may have catastrophe pro- 
tection arranged. 

The basis of each transaction 
may differ; national frontiers 
may be crossed and re-cressed 
and the sums involved be con- 
verted and reconverted into 
different currencies involving 
perhaps exchange control prob- 
lems; the terms of the business 
may he translated and re- 
translated from one language 
to another and at each stage 
possibly losing some important 
qualification which affects the 
operation of the cover. 

Reinsurance brokers axe often 
blamed for ifee muddle and con- 
fusion; they have been described 
as parasites who prey on the 
pure relationship which exists 
between a reinsurer and his . 
client They are said to con- 
tribute nothing ‘to the relation- 
ship and only add to cost 

The criticisms are often 
lodged by reinsurers who have 
had their premium rates shaved 
to the bone by the pressures of 
overcapacity. Paying out 
brokerage on top only adds to 
the injury of accepting business 
at uneconomic rates. 

Moreover, -the reinsurers 
claim, there is an unacceptable 
delay in the transmission of cash 
between the broker and under- 
writer as the broker attempts to 
gain the m axim um return from 
high interest rates. The broker 
argues that a good in term eds ary 
will of-ten transmit very sub- 
stantial funds to his clients in 
anticipation of a subsequent re- 
covery from reinsurers. It is a 


service which is not .speci fic a ll y 
remunerated and the cost is 
covered out of brokerage and 
investment income. 

Handling money on behalf of 
clients and reinsurers can be ex- 
pensive for the broker.; This is 
an important factor for many 
UK brokers who now, after a 
-change in (their systems, handle 
12 separate currency accounts. 
Historically they had only, 
worked with three. 

The brokers dismiss the re- 
insurers 1 criticisms with a couple 
of convincing arguments: first, 
(that as brokers they have a duty 
to obtain the best rate for their 
clients; second 4t would not be 
in their interests if ere insurers’ 
rates were forced to such an. un- 
economic level that security and 
service suffered. Capital bases 
cease to expand, costs axe cut, 
claims are not paid with the 
necessary facility and the re- 
insureds begin to be affected. 

Disputes 

In these circumstances there 
could be a loss of goodwill to 
both parties and that <is in 
nobody's interests. But while the 
prudent reinsurer gives battle 
to the broker, other markets are 
not so worried. As risks and 
covers become more com- 
plicated, and as the number of 
reinsurance practitioners be- 
comes geographically more 
widely dispersed and technical 
expertise more thinly spread, so 
problems arise in the form of 
disputes. 

Often the disputes are a direct 
consequence of a breakdown in 
proper communication rather 
than of deliberate misrepresen- 
tation. But .the consequences can 
be serious. 

London brokers have been 
criticised for providing reinsur- 
ance underwriting management 
company services for overseas 
reinsurance groups. The opera- 
tions rely solely on brokers for 
production of their business. 


but more often than not bgeaa^e 
they are part of a broking hoose 
they are served by a related 
broker. The underwriter is 
remunerated by. a commission - 
charged on turnover and the 
overseas, insurer,, rebdng on the 
underwriting ' . result, . -fe 
dependent on two - operators 
servicing him, but neither of 
whom carry any part of the ride 
but both of whom exist by 
generating volume: 

The broker has a ready 
market and zn a long-term busi- 
ness such as reinsurance it takes 
a management with some will- 
power not to respond to' volume 
underwriting of doubtful busi- 
ness. Many overseas insurers 
and reinsurers have found that 
the experience has cost them 
dear. 

But while the criticisms , may- 
mount both brokers and insurers 
have realised that there is. a 
need for an increased profes- 
sionalism on the part of the 
reinsurance broker. While the 
reinsurance 'broker . remains 
essentially the consultant expert 
he now no longer has to think 
only of the outgoing reinsurance 
needs of two or three companies. 

Be is expected to bring 
income back to his ceding com- 
pany customer. He needs a 
knowledge of the . reinsurance 
market not only in his own 
country but he must, either 
from his own resources dr 
through a foreign broker, being 
to his client the facilities- of the 
reinsurance markets of the rest 
of the world. 

Reinsurance broking is vet y 
competitive at the moment and 
those brokers that are gaining 
on their rivals have a detailed 
technical and international 
knowledge of the subject. Even 
so, the less professional are 
managing to survive simply be- 
cause they are dealing with new 
markets which are as inex- 
perienced as they are. 

J.M. 


Transatlantic harmony 
hits jarring note 


THE CLOSER transatlantic 
links that were carefully being 
nurtured by U.S. and British 
insurance brokers over the last 
couple of years got a jarring 
shock on December 17 last year. 
That was the day America's 
Marsh and McLennan, the lar- 
gest insurance broker in the 
world, announced that it was 
considering making a £2 50m 
takeover bid for C. T. Bowring, 
the UK financial services com- 
pany with substantia] brokerage 
interests at Lloyd's of London. 

The bid sent tremors through 
the brokerage community for a 
couple of reasons. Clearly, it 
ranked among the biggest deals 
of its kind. But more signifi- 
cant fo; the insurance industry, 
it marked a wholly new. 
approach to the consolidation 
of the U.S.-UK brokerage busi- 
ness. 

Not that this was the first 
merger attempt But it was the 
first unfriendly takeover bid 
and as such constituted a sharp 
departure from the cosy accom- 
modating ties that other insur- 
ance brokers were trying to 
forge. ; 

In a 'sense, it is not suprising 
that it should have been Marsh 
that adopted this tactic. Be- 
sides being a very large organi- 
sation (annual revenues exceed 
$500m), it is bent on growth 
but unable for anti-trust and 
other reasons to satisfy its 
needs in the U.S. market. So 
it was bound to go for a major 
acquisition abroad, with the 
British market an obvious target 
because of its importance to 
world insurance. 

Reactions. 

The Marsh bid is now going 
through the regulatory process 
on both sides of the Atlantic, 
and it could be some time be- 
fore the outcome is known. But 
it has already provoked sharp 
reactions within the brokerage 
community.' 

If it succeeds, it could set a 
precedent for- further takeovers 
by U.S. brokers, most of whom 
are keen ■ to get closer to 
Lloyd’s. Although few brokers 
are willing to discuss their 
plans openly, many have indi- 
cated privately that they would 
not rule out takeover bids or 
equity acquisitions of their 
own, though some qualify these 
as “defensive moves" to pro- 
tect whatever ties they may 
already have with members of 
the London market 
But the Marsh, hid has also 
sparked fears among some 
members of the insurance com- 
munity that it could trigger a 
string of takeovers which would 
weaken competition and lead to 
poorer service all round. 

One person who feels par- 
ticularly strongly about this is 
Mir. Richard Purnell, chairman 
of Johnson and Biggins, a pri- 
vate firm but if ranked along- 
side the publicly quoted groups, 
the third largest U.S. insurance 


broker. He warns that the trend 
towards consolidation of U.S. 
and London brokers will impair 
the diversity of the Lloyd’s 
market. It could drive many 
small and specialised concerns 
from the scene completely, he 
says, and greatly reduce British 
control over its insurance 
business. 

He also argues that consolida- 
tion will not bring about any 
reduction in fees because 
brokers on both sides of the 
Atlantic will still have to be 
compensated. He further ques- 
tions whether London insurance 
professionals would enjoy work- 
ing for a firm controlled from 
the U.S. 

If this sounds more like a 
British broker speaking than an 
American, this is not surpris- 
ing. Johnson and Higgins is the 
oldest U.S. brokerage house, 
and as such tends to lake a 
more patrician view of events. 

At the other end of the 


spectrum, U.S. brokerage 
houses resent- the rather 
clubbish way Lloyd's keeps 
business to itself. They argue 
that they should be allowed to 
compete on an equal basis, 
partly because tiiey are a huge 
source of business for Lloyd’s, 
partly because it is the 
American business ethic and 
not the British old boy network 
that counts in the second half 
of the 20th century. 

Generally, though, U.S. 
brokers seem to be adopting a 
“wait and see” attitude until 
they know the results of the 
Fisher Committee. This investi- 
gation is widely expected in 
New York to recommend some 
favourable change in the rule 
barring outsiders from owning 
more than 20 per cent of a 
Lloyd's member firm. 

Although various U.S. firms 
have already found some way 
round this rule, an explicit 
change would be an encourag- 


ing sign. Mr. Ken Soubry, 
chairman of Alexander and 
Alexander, says, for example, 
that the discussions his firm is 
having on a pooling arrange- 
ment with Sedgwick Forbes 
Bland Payne of London have 
paused until the committee’s 
views become known. 

-Other U.S. companies which 
already have 20 per cent of a 
Lloyd’s member will almost 
certainly consider increasing 
this share, given the chance. 
Mr. Bob Corroon, chairman of 
Corroon and Black, says bis 
company would give careful 
consideration to increasing its 
stake in Minet Holdings above 
the 20 per cent already agreed. 
But he noted that while the 
“ bottom line ” would influence 
the decision, Gorroon’s would 
only go ahead if the purchase 
could be done on a friendly 
basis. 

David LasceBes 
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INSURANCE BROKING V 


Takeover bids enliven shares 


TjTTTca »rnm 


THE STOCK market is awaiting demand' at a time of accelerat- 
. the coming results season for- ing price rises? 
insurance brokers without' .The. formula used to he- that 
enthusiasm. On average, profits insurance premiums (and there- 
jRf , ® Quoted companies are fore brokers' commissions) rose 
likely ro have fallen, perhaps faster than inflation, while 
, ! t i nth - Prospe 5T s Sterling could be counted on to 
Sf™ 980 ^*! 80 * P0 ?L? t S de P r eciate at least as rapidly as 
stage, with sterling obstinately uk costs were rising. Bearing 
jj?' esp ® claI ^ against the in mind that high interest rates 
doHar. and costs shooting up were oft en obtainable on the 


rapidly. 


brokers’ usually healthy liquid 


Investment interest in the balances, tbe outcome was rapid 
sector has, however, received growth. According to stock- 
something of a shot in the arm brokers Sheppards and Chase's 
from the takeover activities of new sector study, pre-tax profits 
several of the big American of the typical listed UK insur- 
hroking groups. The key event ance broker jumped by 65 per 
here has been the bid by Marsh cent in 1976 and by another 
and McLennan for . C. T. Bow- 27 per cent or so in 1977, 
ring, while several other UK 
brokers are involved in pooling Wrotifr 

and other discussions with U.S. 

operators. The takeover pre- But growth was only- slight 


brokers are involved in pooling Wronsr 
and other discussions with U.S. 

operators. The takeover pre- But growth was only- slight 
cedent was set several years in 1978, and since then profits 
ago by the acquisition of Leslie have gone into decline. Several 
and Godwin by Frank B. HalL factors have gone wrong at 

Takeover speculation has once. North Sea oil has given a 
helped to lift sector share prices *^ arp boos £ sterling so that 
dut of a relative slide that running a business with largely 
began early in 1978 when .the ster,jn £ costs but mostly dollar 
sector index stood at around r f?”J ues has become no joke at 
160 per cent of the FT-Actuaries Moreover. World-Wide under- 
All-Share- Index; At the worst ]J rntl . ng . overcapacity has 
point, when sterling reached developed, leading to severe 
very high levels last July, this P ressu r® on premium levels in 
sector’s relative strength iudi- 1,T1 ® S of business. It has 

cator had fallen to around 90. ® ls ° ™«"t that much U.S. 
Then the relapse of the sterling domestic business placed at one 
exchange rate coupled with time with Lloyd s in London has 
- takeover interest encouraged a back across the Atlantic, 

rally to 120 at one time in At least interest rates con- 
January this year, since when tinue to be a positive factor. But 
it has . drifted back again to 110 in other respects brokers have 
or so. been forced on to an austerity 

The suae has meant that the f °' ic f *? ,?£J!5.“25 

an » eiflmnrnuc inn.nnro and ° ave med as best they can 

brokers sector has lost status to F m whSh 

the extent that the average S 

yield is more than on the broad ^ 

market indices, and although & obal premiums, 

the p/c ratio is still higher than There can be no substantial 
normal, the margin is not great improvement until either 
Why has the sector lost so much sterling weakens — there Is no 
esteem in the eyes of investors, real sign of this happening at 
bearing in mind that brokers’ present— or there is a reduc- 
shares used to be reckoned tion in the degree of excess 
almost inflation-proof, in a way world-wide underwriting capa- 
that brought them into heavy city. The only real crumb of 


■ hope lies ‘in the collapse of 
dollar bond prices, which may 
: put pressure on the solvency 
margins of U.S. insurance com- 
panies and reduce their vora- 
cious appetites for premiums. 
So far only aviation rates have 
shown tangible signs of recovery. 

In these circumstances expert 
analysts of the sector are gene- 
rally still taking a fairly 
cautious line. Stockbrokers 
Kltcat and Aitken, for instance, 
point out that brokerage growth 
is likely to lag the growth of 
expenses in 2980 by a still 
- significant margin. Even though 
interest income (accounting 
possibly for over 50 per cent of 
the pre-tax total for the average 
insurance broker! will to some 
extent come to the rescue, 
profits may well show a further 
deterioration. 

Kltcat consider that it may be 
too soon to look ahead at ail 
. enthusiastically to the 
possibility of a recovery in 1981. 
There is a slightly more positive 
view at Sheppards and Chase, 
however. Here, the expectation 
is of broadly unchanged profits 
for 1980, and it is suggested that 
in due course the sector could 
begin to discount an improve^ 
ment in insurance premium 
rates next year. 

Among the individual shares 
the most speculative is clearly 
Bowring, and all the infighting 
over the possibility of a 
Monopolies Commission refer- 
ence has shown bow crucial the 
Marsh and McLennan bid is seen 
to be by the London broking . 
community. Zt has come after 
the series of scandals and 
crises at Lloyd's which could 
lead to substantial changes at ■ 
this venerable institution, 1 
through which the listed 1 
insurance brokers derive the ■ 
great bulk of their business. ] 

Thus there is considerable . 
discussion about the future of ] 
the so-called 20 per cent rule, • 
whereby no non-Unyd's broker * 
can normally hold more than a 1 


IMUBjJCE BROKERS F.T. ACTUARIES INDEX 
- as a percentage of 

_ ALL-SHARE INDEX .. . 4 


one-fifth stake in an approved 
Lloyd’s broker or underwriting 
agency. In the case of Leslie and 
Godwin, however, a cosmetic 
device was found under which 
Rothschild Investment Trust 
acquired 75 per cent of L and 
G's interest at Lloyd's, with 
Frank. B. Hall holding only 25 
per cent. It seems that the Com- 
mittee of Lloyd's will also allow 
M and M to hold 25 per cent 
of Bowring's Lloyd's operations. 

Speculative bid interest has 
at times recently extended to 
other brokers like Hogg Robin- 
son, C. E. Heath and Minet (in 
the last of which Corroon and 
Black has been somewhat slowly 
building up a 20 per cent stake 
through the market). 

On purely trading grounds, 
however. Heath and Minet are 
likely to be badly hit in the 
short term because of their high 
degree of dependence on dollar 
revenues. A slightly steadier 
performance could he achieved 
by groups like Willis Faber, 
and the biggest of the lot, 
Sedgwick Forbes Bland Payne 
(where the market has recently 
had to absorb the placing of the 
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remaining 10 per cent stake 
held by Midland Bank). 

The best 1979 outturn could 
well be achieved by Alexander 
Howden, where a modest 
improvement is possible. But 
this will mark only a partial 
rally by this one-time growth 
star after the sharp fall from 
grace in 1978 when expenses for 
a time got out .of control. 

City interest in the activities 
of the big American brokers is 
by no means limited to the 
extent of their involvement in 
takeover and other discussions 
with brokers in London. Sfnce 
the ending of exchange controls 
and the abolition of the Invest- 
ment dollar premium British 
investors have been able to make 
direct comparisons of the appeal 
of the shares of British and 
American insurance brokers. 

With both revenue and costs 
almost entirely in dollars. U.S. 
brokers are not hampered by 
the currency problems being 
experienced in London. More- 
over U.S. short-term interest 
rates are extremely high, which 
should be on balance of some 
help. But like the - London 


1979 1980 


brokers they have been troubled 
by the weakness of premium 
rates. 

The Americans have already 
announced their 1979 figures, 
and these have generally shown I 
a modest degree of growth, with l 
M and M, the largest, up 12 per , 
cent to $166m pre-tax, represent- ' 
ing a fairly typical growth 
rate. These U.S. shares have 
tended to be a little weak 
against the U.S. equity market 
as a whole during the past year, 
and for British investors there 
is the further problem of the 
weakness of the dollar against 
sterling. 

But British institutional in- 
vestors are nevertheless likely 
to become more active buyers 
of the U.S. shares, and it is 
important to note that M and M 
included an element of equity 
in the terms of its offer for 
Bowring. If there are any 
further takeover bids for UK 
brokers there is a chance that 
substantial shareholdings in 
some of the big American 
brokers could be built up on 
this side of the Atlantic. 


VQUR OPPORTUNITY lo join Ui» thou sands ol Invnslors who an benMil Ing from Um 
qamrous Income Bond yields available Iram Liberty Lila. 

GUARANTEED RETURN OP CAPITAL in full al tna end of 1 vear. II veil ohoulO a*? 
wnilsi I he Bond IS in lorn inconw payments will evur ano yum eniaio will icLOneat 
(oast me amoun! of your investment II you ary non undei So and in gwo health an 
amount ol £3,637 will be paid per Ei.QQQ invested ihic amount is reduced lex oicar 
ages. 

MAJOR TAX ADVANTAG ES. The Bond has boon designed m the most tax oflitiepl 
manner under current icgi slaflon and ts j combinarkm ol a sdirjic jwmiurn policy and 
an annual premium endowment assurance, which dualities loi pre mium ia« relict. At 
lhaondof the year, tne single premium policy matures and tne guaranteed maturity 
value provides bofn the annual premium under ineguatilying endowment assurance 
and your income payment TtwcnCowmeni assurance is ihan sun enacted to return 
your capital in lull. The payment al the annual premium Is arranged & you in me 
application torm txiow. Your single investment covers the single premium policy and 
tne hrst annual premium under me qualifying policy. 

FO R THE HIGHER RATE TAXPAYER the Bond pro*itfas particular* attractive returns. 
The net return to 40 ,r „ laipay etc is 17 2* » p j.. lo 60 r r la*pa*ei s 13 a : , p a. 

EARLY WITHDRAWAL These attractive Jcrms regime m»e stmenr ter me mil year. 
Should you unexpectedly need your money, honeyt-t, tne Company Kilt quote 3 
surrender value. 

The rates 0 ! relum assume basic rate la* al 30 r . and premium fax relief al the rate or 
Anv changes m tnese rates mil alien 1 Ihe income payment For each £‘.,000 
investment, the quaiiMnfl r naowmeni assurance annual piemmm is £606 06 
Provided you 1 total annual premiums under this and any existing quant .ing nip 
policies 00 not e«ceed£ 1 500 nar l/fethol muf mceme wmennci 10 gieatiXlvou will be 
entitled to lull premium ta* relief in me cawo' a married c tuple, wnctner ia»cd 
separately or joinlly.the - quality ing premium limit is shared lOintiy oeiween mem. 

Tna Bond is based on Liberty Lite s understanding ol currenl law and Inland Revenue 

practice and Is issued suLyeci lo the current standard terns anaccmdil'onsol LiOcrty 

Die It vhu are not sure ol your la* position or ii.-ou.io iun ner informal ion or 
assistance, please contact your Advisors w LIBERTY LIFE tin C1-4JP9W. 

LIMITED OFFER. To avoid disappcvnnneril you should comoicie the application form 
now a nd I orward 1 1 wi I h your c rossed cheq uc m lavou r of LI 3E Rti LIFE ASSURANCE 
CO. LTD. Kingmaker House. Siai ion Road, Nor. Barnet, Herts. 

NOT APPLICABLE IN EIRE 1 


To: LIBERTY LIFE ASSURANCE COMPANY LIMITED 

Kingmaker House. Station Road, New Barnet. Herts. END tPH 

APPLICATION FOR LIBERTY LIFE INCOME BOND 


NameinFjjll(MrfMrs/Mi 5 s 7 Tifle) ........ 

Address: 

Date ol Birth: 

Investment in 19.1 % p.a. 1-ycoi Bond £ (MlnlmumESCO) 

Cheque enclosed payable to LIBERTY LIFE ASSURANCE COMPANY LIMITED, and 
crossed. 

I hereby appoi nt the Chief Accour .'an I for the tunc be 1 ng of Liberty Life, or lai ling him 
any Director ol the Company, lo aci as my Attorney ana cn my behai! | 1 1 receive from 
the Company the maturity value ol me pure erdon mori nercundor tZipavio nw 
Company tne annual premium under me endowment assurance when if tails due, and 
(3i arrange forth* balance, constituting tne Bond income, to be paid to me at my 
address above. 


I am now in good health YEsQ NodJ || NO, details fellow. 


I am a resident ot the United Kingdom and prem lums arc pay able by mysoi I or my 
spouse. 

I declare that the above statements arc Iruo and ag-oe mat thisapcticahnn and tha 
dfciamhon shall loan me oasis of Jhe contract unseen me and Lionriv LUn 
Assurance Company Limited rconaentto meCompan, seating Irom and authorise 
the provision ol medi cal information by . an y oocro' who at an y 1 im® nas attended me. 
This apol ical ion shall const) lute separate and d rstmet appiic at ions tor 1 1 1 1 he 
Endowment Assurance Policy and [3 the Pure Endowment Poiicyvcs) comprised 
in the Bond. 

Date: Signaiureof Applicant: 

(Lite to be Assured) 


Barry Riley 


David lJ € 
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New York’s challenge 
to Lloyd’s 


A PLAQUE on a comer build- 
ing just north of Wall Street-' 
notes that a battle took place 
close to that spot in 1770 at - 
which the first blood was shed in 
America's fight for indepen- 
dence from the British. 

By a striking coincidence 
that building — 59, John Street 
— also happens to be the future 
home of New York’s proposed 
Insurance Exchange, a venture 
that some people say marks 
America’s latest bid to shake off . 
the British yoke. — seen this 
time in the shape of Lloyd’s of 
London. . .., 

The Exchange is loosely 
modelled on Lloyd’s in that it 
has a trading floor where at Lloyd’s each year. But as the 


!? J 


<.s' 

tiS-'- 




has a trading floor where at Lloyd’s each year. But as the The Insurance Department, 
brokers can shop around among Americans never tire of saying, piqued by suggestions that it 
underwriters in “boxes” for Lloyd’s took centuries to get has been over-zealous, has 
the best insurance deals. But it where it is today; New York vigorously defended itself. Mr. 
differs in two major, respects, intends to move a little faster. Albert Lewis, the Superinten- 
It admits corporate as well as To get an Idea of how much dent of Insurance, says a certain 
individual members and it business it is likely to generate, amount of regulation is essential 
‘limits the underwriters’ liability, the Exchange has sent out to protect consumers and the: 
The Exchange is expected to questionnaires to its broker insurance industry itself. He | 
Write mainly re-insurance, but ^members. The results should also warns that if he does not 
it can also write all types of be available later this month. regulate the Exchange, the 
foreign direct risks, and risks There is no hiding the fact. Federal Government will— and 
which have been rejected by however, that the Exchange’s that would be bad for every- 
th New York Free Trade Zone, birth has been long and painful, body. Even so, he does not 
vWhether this much-publicised Moreover, the strains of putting believe the Exchange is over- 
ifonture will shape up into a it together have opened up (fivi- regulated. “I have not refused 
major challenge to Lloyd’s sions within both the insurance a single request for a regula- 
remains to be seen. But the industry and the State Govern- tion waiver,” he claims, 
first indications will come only ment which do nor bode well Ironically, Mr, Lewis does not 
a few days from now when the for the infant project. lack allies in the insurance 

Exchange finally opens for Critics claim that the Ex- industry. While most insurers 
business on March 31. (The change has failed i° its aim of want to get rid of regulation 
original opening date was to be being genuinely free of regula- so that they can compete more 
April 1, but that was thought tion. They point ou^t, -for freely and effectively for new 
to be inauspicious.) example, that all of New York’s business, others see regulation 

Several things are working in insurance laws (three thick as a bulwark which protects 
its favour. The New York volumes) will apply to the their position in the market. 


IIS favour. iae new *um vuiuiucor *t»** bci"j ujeir yuaruuu m me uiaiket. 

insurance industry has fought Exchange unless specifically Thus companies with estab- 

r an avnhancfti fnta avolnilail Krt tha hiSS 1TI HaloJ «,nllA., *U_ UmJ, 


ment which do nor bode well Ironically, Mr, Lewis does not 
for the infant project. lack allies in the insurance 

Critics claim that the Ex- industry. While most insurers 
change has failed i° it® atin of want to get rid of regulation 
being genuinely free of regula- so that they can compete more 
tion. They point ou^t, -for freely and effectively for new 
example, that all of New York’s business, others see regulation 
insurance laws (three thick as a bulwark which protects 
volumes) will apply to the their position in the market. 


for years for an exchange free excluded. 


the bias is in 


iui jc«ua AVk ou •■■'“"ei- , — w — . . 

from the heavy regulatory favour of, rather than against, 
burden that . characterises regulation. As a result, the 
insurance in New York State. Exchange has ended up with 
Many members of the industry several hundred pages of rules 

- **, . wh ? f»Vl oC nTIP 


see it as a means of repatriating 
to the U.S. some of the business 


and regulations which, as one 
observer put it, “ is pretty funny 


IU U1G U.U> tfVUJV v* ' r"* ^ ' — * ' j 

which' is currently exported to for an entity that was supposed 
Lloyd's.- . .’to be self-regulating. 

The Exchange also has the 
Strong political backing of the Pitted 

State's leaders, who expect it to deeree of 

not overwhelming. At the latest ^hanges 
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nttea tion than the underwriters 

The row over the degree of because the more competitive 
regulation has pitted the New and complex the marketplace. 


lished positions in the kinds 
of business covered by the 
Exchange tend to favour a 
regulated market. Others, see- 
ing the Exchange as a means 
of breaking into new grounds, . 
want the freest possible 
environment ! 

For similar reasons, brokers' 
tend to be keener on deregula- 
tion than the underwriters 
because the more competitive 


iraunt it had 15 underwriting 
members, among them 'many of 
the largest U.S. insurance com- 
panies, and 40 broking members, 
again including most industry 
leaders.' This is somewhat 
than hoped; (sponsors predicted 


Alarmed by reports that The 
insurance industry might desert 
the b® w Exchange, the State 


the greater the need for their 
expertise. 

Two tax issues have still to 
be resolved by the Internal 
Revenue Service (IRS) before 
the Exchange can operate 
effectively. 

The first is whether syndi- 
cate partnerships on the 
Exchange will' be treated as 


Senate recently set up a task- corporations or partnerahips 


force to determine whether 
charges of over-regulation were 
justified. If they are, the Legis- 


for tax purposes. This is an 
Important question since it will 
determine whether the Ex- 
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with 20 underwriting members). 
,The Exchange’s backers, claim. 


however, that many more poten- good start 


as soon as possible, to ensure 
that fbe Exchange gets off to a 


tial members are waiting on the 
sidelines.. . 


The lawmakers’ concern was 
heightened by the fact that the 


private outside investors, 
Lloyd’s-fashion. The fear is 
that the IRS will rule that they 
are corporations, in which case 
investors will have to pay tax 
at two levels — on corporate 
profits and on dividend income. 
On the other hand, if the IRS 


Several brokers and under- States of Ulinois and Flonda at two levels— on corporate 
writers have' set up management are both setting up competing profits and on dividend income, 
groups to handle syndicates of exchanges with what look to be Qn the other hand, if the IRS 
outside Investors. And. the big more- attractive regulatory rules they are partnerships, 
Wall. Street investment brokers environments. In Illinois, for ^ey will pay tax only once, 
like Merrill Lynch say they are instance, the enabling le'gisia- xh e IRS has also to deter- 
watching the project closely to tion says that none of the stale s formally whether synfli- 

eee what investment opportune insurance laws will apply to me cates will qualify for the special 
ties it offets. Exchange unless specifically accounting provisions of the tax 

If all goes welL the Exchange’ invoked. Thia ' is the exact COj j e established for insurance 
could write anything.- up to opposite of the situation in New companies; The indications are 
$150ra-In business its first year York. "Illinois is learning from ^ jj. 

—which is peanuts compared to all our mistakes," said one New ri- • j t BCW .][ QC 


— which is peanuts compared to all our mistak 
tbe billions of dollars, written York Insurer. 


David Lascelles 
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Galileo Galilei, ‘Discourses’, 1638- \\ 
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In 1609, Galileo altered the course of scientific astronomy when 
he became the first man to use the jiewly- in vented telescope in his 
study of the heavens. 

This change of approach and method enabled him to simplify, 
and account for, what had previously been complicated and 
inexplicable problems. 

In the same way, as modem business insurance grows 
increasingly varied and complex, so the need for a dear 
understanding of insurance has never been greater. 


At Hogg Robinson, we take a pride in our ability to see each 
dient's requirements in their own light - with understanding, with 
experience, but without generalisation. 

And this enables us to provide a dear and accurate assessment 
of insurance needs. 

And that assessment leads to a carefully-tailored policy. 

Which, with good reason, our clients trust. 

And we’ve never used a telescope yet. 


(ED 

HOGG 

ROBINSON 

Lloyds Chambers, 9/13 Crutched Friars, London EC3N 2JS Tel: 01-709 0575 (Howard Parsons) Telex: 884633 
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In a swiftly^changlng world of 
alliancesand allegiances, one 
insurance broking link stands the 
test of time. 

Since 1 946, Stewart Smith has 
blazed a pioneering trail across the 
North American insurance scene. 
With 1 6 offices in the USA and 
Canada, Stewart Smith is acknow- 
ledged as a specialist in assessing 


and placing complex risks and is truly 
the brokers' broker. 

Its marketing needs in London 
and on the international scene are 
met by Stewart Wrightson, its parent 
company, one of the largest 
independent London- based brokers 
with offices in 28 countries. 

This adds up to a unique and stable 
partnership. 


Stewort Wrightson Holdings 
1 Camomile Sheet 
London EC3A 7HJ 
</l>* Tel 01-623 7511 
Telex 8811 181 



Sfewrat Smith 

Chicago. New York Los Angeles 

Boston Philadelphia Detroit Pittsburgh. Washington DC, 

Atlanta Dallas and New Jersey. 

Also In Montreal, Toronto, Delhi and Edmonton. 




I 



Howmuch do you need to 
know about tomorrow’s markets? 


Published every other Friday, World 
Insurance Repoii is the only international 
newsletter of its kind togive you accurate 
• technical pointers to tomorrow's non-life 
direct and reinsurance markets. 

It keeps you up-to-date with legal, 
financial and underwriting developments in 
a fast-developing world. 

It brings you compact reports on events 
and trends which will affect your day-to-day 
decisions as an insurance or reinsurance 
professional: the effects of the current 
worldwide capacity and rating war and who's 
cutting what, where and why; performance 
and actions of companies and intermediaries; 
moves in the 'new' markets -captives, the 
Third World, the New York Exchange and the 
fringe -and actions and attitudes of 
commercial insurance buyers; national and 
supranational rules; leading court decisions; 

. who's going where to do what job. 

Theseare justsomeofthe subjects inboth 
marine and non-marine property and liability 
fields which World hisurance Report covers. 
Every two weeks. 


Try the four-month test 

Why not try the four-month test, and judge 
the Report for yourself? 

Simply complete and return the coupon, 
and start a four-month trial subscription 
to Worldbisumnce Report. If, after four 


months, you are satisfied that World 
hisurance Report can help you keep abreast 
of the changes in the world's insurance 
business, you can extend your subscription 
indefinitely. 

It's a small price to pay for a glimpse into 
the future. 


Ml WORLD INSURANCE 
TO** REPORT 


To: Subscriptions Dept. (WIR), 

Financial Times Business Information Ltd., 
Minster House, Arthur Street, London EC4R 9AX. 


Please enter my name for an immediate four-month 
trial subscription to the twice monthly World 
Insurance Report at £62 in the UK (£66 overseas, 
including airmail postage). The overseas rate is 


payable at current exchange rates in any currency 
freely converted into ster ling . 

D I enclose my/our cheque. 


Cheques should he made payable to: 
Business Information (WIR). 


Name. 


Position , 


Organisation. 


Nature of Business. 


Address. 


Signature. 


Registered Office: 

Bracken House, 10 Cannon Street, London EC4P 4BY. 
Registered in London No. 202281. 
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Pensions field 


increasing 


THE NEW State • pension 
scheme has now been in 
operation for two years, a 
period that has been .free from 
further legislation impinging on 
company pension schemes. The 
pension consultants have been 
left free to concentrate on 
digesting the effects of the 1975 
Social Security Pensions Act 
which set up the new scheme. 
They have been able to direct 
their efforts on esuring that 
company pension schemes 
operate smoothly and are doing 
the job they were designed for. 

When the new State scheme 
came Info being, it represented 
the culmination of two decades 
of political infighting in the 


lations and provided the to be ironed out from the tot The ^ 

actuarial expertise. blueprint, bat the consultants design quite sophisticated wear .. 

But once brokers became were quick to realise that they puter administration pro6edhatgs- ( . 
involved in self-administered could operate successfully in order , to get the scheme? 
schemes, they found it neces- within the proposed framework, working • satisfactorily.:. 
sarv to provide their own But the expansion in the average employee is- ■> taw*,- 


sary to provide their own But the expansion in xne 
actuarial services. Not only are field of operations of the 
these required at the outset to pension consultant companies of 
cost the scheme; ■ Pensions insurance broking firms has not 


field of operations of the impressed bythe pnttapt : ps*— 
pension consultant companies of ment of his pension than by^- 


schemes also need to be valued bee . . 

periodically to check the fin an- are now becoming more much overlapping with the ser- _• 
cial health and to calculate what involved in the whole field of vices offered - by the Iff*, 
contribution rates are needed employee benefits, of which companies. 
for the future. The insurance pensions is just one aspect, Next much more- ermfliiBSK b^ 
brokers had to provide a full albeit the most important _ *„ ^ placed onTSiveifc-' 
in-house actuarial service— a Employers are now appreciating ^ f ^ ^ 


insurance broking firms has not any investment coop, Jte thgg 
been confined to pensions. They field the consultants are-vejy 


much overlapping with the sea-- . 


for the future. The insurance 
brokers had to provide a full 
in-house actuarial service — a 
move that has incurred a certain 


Next much more- erapt 
going to be placed an 
ment performance of p 


the need t? consider the overall ^emeV 
remuneration package of 


amount of guarded criticism remuneration package of vaJue for &&& /and jfookitotim •* 
over the Independence of such employees, particularly senior invMtment achievements to • 


actuarial work: 


executives. 


At the outset the actuarial looking 


\nd they are 

their pension 

.I,;- me 


investment achievements to" 
keep down contribution coetfc-' 
The consultants, .. 'pnAaSgr 


attempts to design an earnings- sta g we re recruited fully quali- consultants to provide this ■ . arE _ ot dwSii' 

related scheme acceptable to fied from life companies and service. involved in investment tbSmS.-' 

.all. It also represented the consulting actuarial firms. Now ,, ment. There are-^^Sr - 

tnncFnmi,Hnn nt the non in nn tu. hnlrnn. ,ra eaointr thair W SV»*1 A ando . . . - '. ®UQugn 


transformation of the pension the brokers are seeing their Worldwide 


operations 


medium insurance broking com- Finally, 


and own staff qualify as actuaries. 


broking to autonomous full- 
blown pension consultancy 
services. 

Insurance brokers Erst ven- 


pensions transformation. 


complete the 
the pension 


operations within insurance 
broking companies have moved 


services in tiiis area:' ; ^ 

The pension consultants, like But are being jnvtfyeti 
the main insurance broking j n recommending one .or 

operations, are having to be more • investment -. fag 
international in the services deciding on the type of 


STS to a f^ay- they provide to clients A large 


Insurance brokers Erst van- jjS tbe^woriT doae^iDd^Se deaI wi . tb one ^nsulUmt Ln lts ne n r racier* ’‘s55e“^; 
tured into the pensions field serv j ces rendered any eo minis- worldwide operations regarding sophisticated monitoring •’ agC 


multinational company likes to 


meat set-up and in monitoring' 
the performance of the insesr- 


raarket the insured pension 
schemes designed and managed 
. by life companies. The field of 
self-administered company pen- 
sions was the sole prerogative of 
the consulting actuary. This 
marketing of pensions was a 
pure broking operation and the 
broker involved received a com- 
mission from the life company 
in the same manner as for any 
other insurance broking 
operation. 


offset those fees. It is usual for not onl y various consultants • and. one 

such operations to receive well remuneration levels and social wonders whether they have hot 

over three-quarters of its secu ^ y . ^®? e £ ts I9L_ been so carried away by -tire . 

income from fees. expatriate staff. They are means that they hare ignore^: 

Moreover, these pension oper- endeavouring to ad °Dt the ends, 

ations no longer run as a con “" 01 ? , But employees are not gulag 

department within the main HSJSiJti ’“J® 111 ® 5 to appreciate fuHy whaMhe' 

insurance broking company. their organisations. conroanv is doing for them 

They operate as separate sub- uiiSS they are ttfld in aTSp- 

sidiarv com oames with a hisrh dealing witn a mmunauonai * 1 ,-*. *u„,. 


They operate as separate sub- 
sidiary companies with a high 
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unless they are told in a lan- 
guage that thej’ understand, 


Character 


operations, having separate 
financial control from the 
parent Often the pension 


security systems 


ally thrown in at the deep, end 


countries in which the client ?*** employee communication 
nnpratps. This is heme achieved ™ the run-up to the new Stare 


Over the years, these pension 
operations have changed com- 
pletely in character. Brokers 
became involved in designing 
pension schemes firstly in con- 
junction with life companies 
and then with client companies 
r unning their own schemes. 

This meant that brokers 
became involved with clients in 
discussing benefit levels, 
handling tbe negotiations with 
the Inland Revenue and above 
all costing out the benefits and 
advising employers on funding 
rates — the amount of contribu- 
tions to be paid into the scheme 
over the foreseeable future. 


, V _ T This i<s home achieved ui the run-up to tne new stare 




computers with the main insur- 
ance broking company. It will 
quite likely have clients that 
have no other connection with 
the main insurance broking 


ments with leading benefit 
consultants in various countries, 
and also by establishing 
branches in those countries 
where it is getting closely 


required the consultants re- 
handle the consultative pro- 
cesses required by legislation." 
Consultants had to hire profee. 
sional expertise in the field of 


operations, lESST wSSE, involved. .This” development, audio and visual presentation. 


clients will have a strong con- still in its infancy, is likely to This is, however, an ongoing 


nection with the main broking , TT _ . 

companv. areas for UK pension regular benefit statements a ad 

The pension consultant arms consultants in the 1980s. regular information on the pro- 

of insurance brokers. as But what developments m the gross of their pension scheme; 
members of the Society of UK benefit scene will involve Employees are becoming more 
Pension Consultants, played an pension consultants In the next involved in the. management of 
important part in the negotia- decade? The first obvious area the schemes. The consultants 
tions with the last Labour ties in the field of pensions now offer pension trustee 
Government in ensuring that administration. courses for clients to ensure 

the new state scheme and the Not surprisingly, the new that this branch of employee 


be one of the main -growth exercise. Employers require 


regular benefit statements and 
regular information on the pro-. 


important part in the negotia- 
tions with the last Labour 
Government in ensuring that 
the new state scheme and the 


the schemes, Tbe consultants 
now offer pension trustee 
courses for clients to ensure 
that this branch of employee 


While brokers- were operating role of company schemes within State pensions scheme and the participation does work. 


through life assurance schemes, 
the life company did the calcu- 


the set-up would work satis- role, played oy company 
factory. There were many snags schemes is extremely complex. 


company 


Eric Short 


Measures to ensure clients 


get a fair deal 


THE PRESENT climate in the 
UK is one of total protection 
for tbe consumer, even from 
his own greed and folly. Tbe 
precept of " caveat emptor ,r —- let 
tbe buyers beware — seems to 
have completely disappeared. 

Insurance is a tricky are3 for 
consumer relationships, with the 
role of tbe insurance broker ex- 
tremely sensitive. The general 
public do not understand insur- 
ance and are not prepared to 
take any trouble to learn what is 
being sold to them. All too often 
they place themselves com- 
pletely in the hands of the insur- 
ance intermediaiy on such mat- 
ters. 

The insurance broker Is offer- 
ing the consumer something 
more than the direct insurance 
company salesman — he is pro- 
viding an unbiased and inde- 
pendent insurance advisory ser- 
vice as well as. broking the in- 
surance with the best possible 
Insurer. So as far as Insurance 
brokers are concerned, the 
consumer wants two matters 
satisfactorily resolved. 

First, he needs to know auto- 
matically that the person he is 
dealing with is competent, un- 
biased, financially sound, with 
a high level of professional in- 
tegrity. Secondly he needs to 
know that he can obtain redress 
for any shortfall in the profes- 
sional standards of insurance 
broking. This is the aim of the 
Insurance Brokers {Registra- 
tion) Act 1977 — to ensure that 
the consumer gets a professional 
service from brokers. 



ask for further information J 
make further enquiries. Vj 
fichei s.i 


Mr. Charles Hall , Consumer Relations Officer of 
British Insurance Brokers Association 


Registered 


The Act lays down that all 
persons wishing to trade as 
insurance brokers must be 
registered — and registration 
takes two forms. Tbe first 
register is for individuals. To 
get on this register they need 
to show that they have the 
necessary experience qualifica- 
tions— basically an examination 
plus an experience qualification. 
The broker has to show com- 
petence in a field that is becom- 
in gprogressively more complex. 

Secondly, there is the trading 
register, under which all trad- 
ing entities, from the largest 
' multinational to the one-man 
high street operation, have to 
obtain admission in order to 
trade as insurance brokers. For 
public companies the majority 
of the Board have to be 
accepted on the individual 
register. For partnerships and 
sole traders, all must be on the 
individual register. But this is 
only the first step. 


The trading concern has to 
have a minimum required capi- 
tal base and submit regular 
accounts in the prescribed man- 
ner. It bas to keep clients’ 
money separate from other capi- 
tal and assets and has to demon- 
strate solvency regularly. This 
ensures that the broking firm 
with which the public is dealing 
is financially ■sound and not 
likely tolose money in tbe event 
of a failure. 

Then the broker has to agree 
to abide by a code of conduct 
laid down by the Act This is 
very much in a Mosaic Code 
form of do’s and don'ts. with 
three main codes and 17 sub- 
codes. It would take an article 
m itself just to describe the 
various clauses in tbe code. But 
as far as the consumer is con- 
cerned, the broker has to affirm 
that he will put the client’s in- 
te rests first at all times. 

In the past there have been 
certain brokers who. have been 
lied very much to one particular 
insurance company, channelling 
most of their business to that 
company purely for commission 
reasons. The client’s interests 
have taken second place. The 
Act puts a stop— at least in 
theory— to this practice. Brokers 
have to make returns annually 
to the Registration Council that 
administers the Act, setting out 
the number of insurers dealt 
with during the year and quan- 
tifying the various sources of 
brokerage. 

This covers the first require- 


ment of the consumer — that be 
can deal with a broker m tbe 
confident knowledge that be or 
she is honest, reliable, finan- 
cially sound and independent. 
But what about channels of 
complaint? 

To register under the Act. 
brokers have to take out pro- 
fessional indemnity insurance. 
So the consumer can pursue 
through normal legal channels 
financial recompense from 
brokers for negligence, breach 
of professional duty or simply 
errors and oomussions. 

Then the Registration Coun- 
cil has power under the Act 
to levy from brokers contribu- 
tions for a central fund which 
would ensure .that consumers 
would not suffer financially 
should a broking firm go insol- 
vent or through any other 
event. The Act itself will not 
stop a broker from absconding 
with the assets of the firm. 

Finally, tbe consumer has the 
right to complain to the Regis- 
tration Council. All registered 
brokers have to display in any 
each of their offices where 
business with the public is done 
a notice showing the code of 
conduct and setting out the 
consumer's right to make a 
complaint through the Registrar 
to the Council 

The Registrar would in the 
first instance sort out * tbe 
genuine complaints from the 
trivia. These would then go to 
the Investigating Committee, 
which would consider the . case. : 


If this committee confiid&ffr 
that there is a case ftir- 0 
brokers to answer it is pitted 
to tbe Disciplinary Committee. 
The latter would formally con- 
sider the case — and it has 
powers to discipline the broker 
if it considers ihe complaint is 
justified. This would take the 
form of an admonition— i-equiva- 
lent to being shown the Yellow 
Card — or ordering the broker 
to be struck off the list — the 
Red Card. The broker has the 
right to be legally represented 
at this bearing and there is an 
appeals procedure. 

This is the legal position, but 
in practice the consumer wifi 
also get protection from the 
British Insurance Brokers Asso- 
ciation (BIBA) — the main pro- 
fessional body for insurance 
brokers — though there is an- 
other body — the Institute of 
Insurance Consultants. 

BIBA is endeavouring to help 
the consumer by first providing 
an education and .information 
service to ite members, te nus* 
their standards and then keep \ 
them informed of the latest 
changes. 


Opportunity 


BIBA has a regional organis* 
tion. each region with its own 
public relations officer. His task 
is to liaise with the local Press, 
radio and even TV on insurant 
matters. It is a good oppor- 
tunity to present the profes- 
sional role of insurance broker* 
and from inquiries made, It 15 
being put to good use. 

Secondly, BIBA at its head 
office has a Consumer Relations 
Officer, Mr. Charles HalL BIBA 
hopes that it can sort out most 
of the consumer’s comjjWh® \ 
relating to- its members — 
brokers do not have to belong W 
BIBA — and that there will,** . 
no recource to the Registration 
Council unless the coinplamts . 
are really serious. In 1979, Ml* .. 
Hall handled 836 complain** 
representing a very small. , 
centage of eases handled ' by *»' • 
members. Of these 44. cases 
related to motor. insurtoMe’.; 
always a tricky area...iujd 1® 
complaints simply related j 
broker quoting the 
premium. - ^ 

On the evidence, so .ffarZ - 
consumer seems to get Jr* - ■ 
deal from brokers. .* : 
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A monopoly tries to connect with the market 

In an attempt to give consumers a better telephone service, Post Office Telecommunications has just been reorganised. John Lloyd reports. 


" TELECOMMUNICATIONS,’' 
said Gordon Pocock, ** is burst’ 
ing out all over.” He appears 
pleased with the thought. 

The new head of Post Office 
Telecommunications marketing 
is a skinny, bri ght-sch oo 1 bo yish 
man who "does not look as 
though he has been employed by 
the . Post Office since 1954. His 
present task, the most testing of 
his career, is at- one and the 
same time to encourage this 
communications . efflorescence 
and to ensure it does not burst 
out too far. 

The job is testing for at least 
two reasons. First, the corpora- 
tion has no very sparkling 
record of aggressive salesman- 
ship, so Pocock must i start 
virtually from scratch. Second, 
the issue of the Post Office’s 
monopoly over the telecom- 
munications network, and its 
supply of most apparatus, is 
now firmly in the political 
arena. 



Sir Keith Joseph. the 
Industry Secretary, has made it 
clear that he would prefer to 
see the supply of equipment of 
all kinds opened up to competi- 
tion, thus allowing the consumer 
to buy, rent or lease what he 
needs from a range of suppliers. 
The British manufacturers are 
privately alarmed about an 
influx of foreign equipment — 
though Sir Keith has conceded 
that' a period of some years 
might have to elapse before the 
market is thrown open to over- 
seas, as well as to UK, 
companies. 

For its part the corporation 
has been taking marketing 
much more seriously in the two- 
and a half years since Sir Wil- 
liam Bartow -became chairman. 
The reconstruction of the tele- 
communications business, in 
which Pocock is a key figure, 
was set in train soon after he 
took over, when Mr. Peter 


Benton who. like Sir William, 
w as re cruited from private in- 
dustry, was appointed manag- 
ing director of the telecommuni- 
cations business. 

The drive towards salesman- 
ship had thus gathered momen- 
tum by the time the Conserva- 
tives took office, placing the 
corporation in a better position 
than It might hare been to face 
the new challenges the Govern- 
ment is likely to throw its way. 
Pocock accepts the challenge 
with apparent calm — though he 
stresses that a large underlying 
reason for change, is not so 
much politics, but technology. 

“ The technology is changing 
rapidly and It is enabling us to 
break out of the divisions in our 
eggbox: one hole for telephones, 
one for telex, one for data. Old 
areas are merging and new 
areas are opening up. Prestel 
(the Post Office-pioneered view- 
data service) is a nice example 
— the crossing of two technolo- 
gies, the possibility of inter- 
action between user and infor- 
mation provider. We have had 
to change our approach to 
accommodate new patterns." 

‘At the same time, the old tele- 
communications executive struc- 
ture was creaking under the 
weight of the demands to be- 
come market-oriented. The 
functional structure, in which 
divisions were created round 
areas of activities like research 
and development services, per- 
sonnel., planning and marketing, 
spawned an infinity of commit- 
tees. McKinsey, the management 
consultants were called in. 

“ They drew a diagram to show 
the interrelationships of all of 
these committees. It was like a • 
ball of wool: there were 487 of 
them." 

Using the McKinsey report as 
a base, telecommunications 
executives decided to sweep 
away the old functional 
divisions, and replace them with 
multidisciplinary executives, 
organised under two -branches 
- of the' telecommunications 
business, each under the control 
of a deputy managing director. 



Trevor Humphries 

The Great White Hopes of Telecommunications Marketing; Gordon Pocock (centre), flanked by his 
divisional managers: Frank Lawson (right). Director of Customer and Residential Service, and Dr. Alex 
Reid, who on April 1 moves from the Prestel programme to the post of Director of Business Systems. 


One of these branches takes in 
finance and management 
services, personnel and procure- 
ment: the other, where most of 
'the innovation has been con- 
centrated, is concerned with 
technology and marketing (and 
their inter-relationship). 

It has four executives: tech- 
nology, which oversees all 
research work, and is respon- 
sible for the System X digital 
exchange programme: inter- 
national, responsible for over, 
seas services, satellites and 
radio transmission; network, 
which plans and provides 
domestic transmission and 
switching; and last but most 
Important, marketing. 

Pocock is structuring his 
executive with U.S. experience 
in mind; there, the giant AT 
and T and the much smaller, 
number two operating com- 
pany, General Telephone and 
Electronics have both, in the 
past two years, taken care to 
become more service-oriented. 

“X saw hpth AT and ' T and 
GTE.” says Pocock. “On the 


whole I preferred what GTE 
had done. But the basic plan is 
hybrid of my own. The under- 
lying thrust of it is to attack 
market by market and the main 
division I have made is between 
residential and small businesses 
on the one side, and larger 
businesses on the other.” 

The resident] al/smaJI business 
sector i$ By far the largest in 
numbers of lines. There are 
between I6m and 17m lines in 
the UK. 3m business customers 
of whom only 350,000 have more 
than one line, of whom in turn 
only 300 are large enough to 
think it worth while employing 
a communications manager. 

The director of customer and 
residential service, Frank Law- 
son, thus has the satisfaction of 
being able to go for volume; 
while his colleague, Alex Reid, 
newly promoted to director of 
business systems from Prestel, 
will find, as his title suggests, 
that he is part of the consider- 
able and complex effort now 
being devoted to configuring the 
office of the future. 


Reid, who has nursed Prestel 
since its beginnings, will not 
give it up. Direct responsibility 
will go to Richard Hooper, who 
previously headed one of the 
system's main information pro- 
viders. Mills and Allen — but 
Reid will bring it with him into 
bis new empire. The system is 
being seen, as Pocock suggests, 
as a catalyst, capable of finding 
new applications within differ- 
ent businesses, especially in 
“closed user groups "—that is, 
users who create their own 
data base co-operatively and 
share it through the medium of 
Prestel. 

The *" engine ” of the market- 
ing machine is, according to 
Pocock, a market intelligence 
unit. The unit will forecast 
needs and treads, and, most 
important, engage on sector 
studies, seeking to identify 
communication patterns and 
demands even before they exist. 
“ Take travel agents, for 
instance. Their job is basically 
data retrieval., finding out times 
and places, then finding out 
what the availability Is. So, in 


conversation with them, with 
their association, our unit could 
- come up with a deal which suits 
their needs. This is the aim: 
to develop effective selling 
packages.” 

The second large innovation 
is a product development unit, 
where engineers design new. or 
adapt old-, products in response 
to .signals fed back to them from 
the market. “This division, 
like . marketing intelligence, 
works to the two marketing 
divisions. They are the masters 
now." 

Neither the marketing intelli- 
gence nor the development 
units are entirely new: most of 
their functions were performed 
by different entities before re- 
organisation. What is new is 
their subordination .to the 
market. 

Pocock's enthusiasm for mar- 
keting leads him to the bounds 
of iconoclasm — though there is 
every indication that the cor- 
poration is behind him. “We 
do have an obligation to British 
industry in our purchasing 
policy.” he says carefully. 
“ But ... we have to get the 
things the customer wants. We 
also have an obligation to make 
sure that the people of this 
country have the goodies that 
technology makes possible. If 
British business cannot supply 
it then we bave to go else- 
where.” 

Telecommunications equip- 
ment purchasing — a massive 
part of the £lbn a year invest- 
ment programme — is among the 
most sensitive of subjects. 
Manufacturers alternate be- 
tween blaming the corporation 
(with some justice) for bolding 
them back to an obsolescent 
switching technology while the 
world goes electronic, then 
squealing (with some cause) 
when orders are placed else- 
where but the UK 

The first of these sources of 
discontent has been staunched 
by an accelerated programme 
of development on System X: 
but the second has come to the 
fore as the corporation begins 


to practice what Pocock 
preaches. 

In recent months, the Post 
■Office has gone to Canada for a 
telex exchange (though the 
supplier will be a subsidiary of 
GEC-Marconi), to Switzerland 
for a new design of payphone 
(though some work will be done 
by Aeronautical and General 
Instruments, of Croydon) and — 
not for the first time— may go to 
Ericsson of Sweden for a new 
international exchange in the 
near future. Although the Post 
Office has bought from abroad 
before, and most of these pur- 
chases have some British con- 
tent, their coincidence in time 
emphasises the corporation's 
readiness to move, cautiously, 
into the international telecom- 
munications marketplace. 



The subject has become more 
sensitive since the present Gov- 
ernment took office by its 
declared intention in 
liberalise the telecommunica- 
tions monopoly, apparently in 
the direction .of allowing 
independent suppliers to market 
phones, telexes, data and other 
equipment; and possibly, too, 
allowing telephone networks 
rented by businesses from the 
Post Office to be leased to third 
parties. 

Corporation consensus is 
strongly against the latter, 
because of the revenue which 
could be creamed off, and 
doubtful about the first. Pocock 
is non-committal about 
apparatus, but strongly supports 
the purposes which undcrly the 
telecommunications monopoly. 

“ The driving force behind the 
possible breach of the monopoly 
is technology. There are so 
many new services available in 
the world that it is felt they 
should be freely supplied, lam 
a strong supporter of the 
monopoly for one reason: these 
new services should be publicly 


available, not privately.” 

Whether the monopoly is re- 
tained or not, Pocock’s job will 
he one of the toughest in the 
corporation. If it is, he must 
ensure a rapid enough supply' 
and a wide enough choice of 
equipment and services to 
justify its retention in the face 
of external pressure. If it is • 
breached, he must defend the 
PO's business against domestic ■ 
and— in time — foreign com-J 

petition. 

The experience of AT and T. 
which has been progressively 
de-monopolised since the lafe 
1960s. seems to show that the 
operating company possesses 
an enormous advantage in keep- 
ing its customer base. However, • 
AT and T has benefited from 
having its own manufacturing 
plants, as well as the world's; 
most famous private research 
centre, in Bell Laboratories. \ 

The Post Office must use the 
products developed by manu- 
facturers with whom it has had 
an uneasy relationship in a 
marketplace swarming with 
hungry companies. 

But Pocock has a card or two 
of his own: among them, an 
apparently free hand to struc- 
ture his department, a new 
senior management team with 
a gond track record, the third 
largest telecommunications net- 
work in the world, a captive 
market for the present, and his 
own experience of the corpora- 
tion — coupled with an obvious 
desire to take off in a new 
direction. 

He has been 26 years with 
the corporation, and early in 
his career was persona] assistant 
to the then permanent secretary 
in the Post Master General's de- 
partment. Sir Gordon Radleigh. 

“I recall a senior Post Office 
man telling me then that my 
prime task was to stop the 
Postmaster General being asked 
an embarrassing question in the 
House." More than two decades 
on. Pocock is now facing large 
questions of his own; much 
hangs on his finding the correct 
answers. 


IT IS rare to meet - a patient 
who actually admits that some 
or all of his afflictions were 
caused by curious treatments by 
unqualified practitioners. Driven 
by the strong human- fear of 
ridicule If they admit that they 
have actually paid heavily for 
trouble, such unfortunates often 
conceal the cause of their 
troubles, thus heaping obscurity 
upon confusion. This is all 
very understandable. After all, 
would the owner of a new Rolls- 
Royce who took the vehicle for 
repair or maintenance to a 
plumber, simply because he was 
cheaper than a garage, readily 
admit to anybody that the 
resultant damage was due to 
penny-pinching stupidity? No, 
he would Invent some tale to 


coyer bis . burning embarrass- 
ment 

But., the marks of the 
plumber’s tools would not escape 
the eyes of a good mechanic, 
whereas some human scars are 
invisible. Only by chance do 
the results of curious mis- 
adventures of patients reveal 
themselves, and unravelling the 
sad .and." tangled web ,of .such 
sufferers Is rarely, easy. 

I have met with three such 
cases recently. Each was 
involved with different types of 
magician; the only common link 
was the huge fees charged for 
behaviour of a bizarre nature. 

The first was a girl who was 
in a state of great anxiety 
because the “slimming - firm.” 
which she had been attending, 


EXECUTIVE HEALTH 


BY DR. DAVID CARRICK 


Consult an amateur at your peril ! 


was demanding £150 on top of 
a similar sum paid out some 
months before. The “treatment” 
had consisted of once-weefcly 
sessions of being wrapped up 
in an electric blanket and boiled 
a bit 

But a strict diet was also 
demanded, a diet so remarkably 
designed as to be almost com- 
pletely innocent of vitamin C 
content The girl, a stubborn 
child, had actually lost three 


whole pounds in weight hut . 
was evidently far from well. 
One of Nelson’s surgeons would 
have, made an immediate 
diagnosis; I was much slower 
to recognise early scurvy, which 
is rare in civilised countries 
these days. Cure of the 
deficiency was easy; the anxiety 
state was more intractible. 

The second patient was a 
man who “did not like doctors." 

I do not blame him for that 


but it is difficult to understand 
why he should have sought 
advice about an ingrowing toe- 
nail from a one-time London 
bricklayer who had been trans- 
figured into an Eastern mystic 
complete with a curious type 
of para-religion. Taj Mahal (or 
something like that) preached 
that all ills could be driven out 
by purification of the body and 
soul by the elimination of 
poisons. 



Who could doubt the validity 
of such a thesis? But his 
methods were more question- 
able. Ten days on a fluid said 
to be “ holy water ” alone may 
help some people; it certainly 
did nothing for my jobber’s toe 
—unless transferring the suffer- 
ing from one small area to the 
entire body was the object Had 
such a treatment been punish- 
ment for crime it surely would 
have given the League of Civil 
Liberties much to complain 
about. As the fleshless victim 
had paid for all this, he would 
not complain; but mending his 
toe and building him to normal 
proportions I found to be most 
tiresome. 

My third experience has not 
yet ended. It began when an 
elderly lady and her middle- 
aged companion, a desssicated 
and unhappy woman, required 
certificates declaring that they 
were “ of a sufficient health to 
withstand the disciplines of the 


cure " — i.e.. the massaging, pum- 
melling. beatings, sweatings, icy- 
plungings and route-marches. 

These were To be followed by 
“ submersion in the radio-active 
mud-baths,” which formed the 
basis for a selection of other 
delights. All these were obtain- 
able at great expense, in a spa 
situated in a part of South 
Eastern Europe where such 
practices were condemned as 
criminal some 30 years ago. 

The younger woman gave in 
after three days of "healthy" 
purgatory and is under sedation 
in a decadent but restful con- 
valescent home. But the older 
one is sticking it out, and I 
may or may not see the re- 
mains of her one day. 

Now I must make it plain 
that I could not possibly object 
to strange treatment being 
instituted if it could do better 
than can I; besides, it takes 
away the valetudinarians for a 
while or forever. 

I only wish that those ductile 
souls who embark upon expen- 
sive methods for mortifying the 
flesh in a vain attempt to gain 
health, regain beauty or obtain 
regeneration, would not expect 
ordinary, simple, mundane 
qualified physicians to mend 
the results and attempt resusei- 



. . . advice from a one-time 
London bricklayer . . . 

tation when they have reached 
an advanced mage of inanition 
at the hands of the “un- 
arihodox." 

This is a polite word for 
those who must surely be the. 
descendants of the originators" 
of such a therapeutic and reme- 
dial engine as the rack. 


Work it out 

The vital part of your communication with 
the rest of the world is the distance from 
■goods outward' to the transport networks. 

Look at Newport. 

No site in Newport Is more than 
10 minutes from motorway, railhead (125 to 
Paddington) or dockside. 

The airport is 30 minutes down the road. 

We’ve industrial sites large and small for 
immediate development 


Our labour relations are excellent 
Many household names are already 
profitably based here. 

Backed by the sort of Local Authority 
support and Central Government financing 
you'd expect Enjoying the living environment 
that you wouldn’t 

For full details - fast -contact 
Steve Wehrle (Dept. F.T.) 

The Civic Centre, Newport, Gwent. 
Telephone Newport (0633) 65491. 


NEWPORT 

Thel 0 minutes from anywhere town. 



We’ve a good head for 
property management 


-■ ,fC • 




Make JAT part of your 
business itinerary 




^Belgrade 

- We’re bri home '^Zagffib 
ground in the Near. ^Sofifl 
and Far East When you «,letanhiil 

fly JAT to Yugoslavia you ve m 

a wide choice of easy 
connections between principal 


^Kuwait 




J4r 


Yugoslav Airlines: 

London: 201 Regent Street "Teh 01-734 5370. 
Bftmfaghamrfttew Sheet Tel: 021*643 0449. 


Peking 
Singapore 
Sydney 




Financial 

Directors- 

save downtime 
and money on 
computer systems 
maintenance 

CFMoffera single-source 
service for mixed 
supplier installations - 
largeand small 
-nationwide. 

Phone 046251511 

CFM 


ANIALCOMflViY 


Computer Reid Maintenance Ltd. 

Excsil Hsus* J:usl industrial Estate; 

Wilbury \Afev; HitCnin, 

Herfs. SG4 0U2LTel:(D4€2) 3511 



StevenPrevezer, a partner atBarriogtonLaurance, 
heads up our Property Management team. 

The expert service they offer covers not only every 
aspect of day-to-day building management and rent collection, 
but extends to encompass the constant monitoring of " 

opportunities to maximise both income and capital 

As well as this service, Barrington Laurancehandles 
all other aspects of commercialproperfcy mtheUK and overseas, 
including valuation, building surveying andprofessional, 
financial and investment advice. 

IfcBarrington Laurence 

Property Consultants and Valuers 

77 South Andl^SixeetZmdoAWI? 6HDL7feh 01*491 3432 Telex: 261838 
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Backbenchers 

discontented 



on British 
s purse 


By PETER RIDDELL, Economics Correspondent 


G 


THE GOVERNMENT would be 
most unwise to dismiss as 
“ wet ” the complaints now 
beginning to emerge openly 
from from their own back- 
benchers about the presentation 
of Government policies, and 
some of the policies themselves. 
As the year has passed, it has 
become increasingly clear that 
both the first Budgt and the 
subsequent attempts to check 
public expenditure have had ex- 
tremely disappointing results. 
Broadly, too much faith has 
been pinned on the psycho- 
logical results of announcing 
tight monetary targets, too 
little account was taken of the 
popular reaction to higher con- 
sumer taxes and charges, and 
many cuts are felt to have been 
made in the wrong places. 

The importance of monetary 
targets remains central, of 
course, and the oGvemraent is 
certainly right to reject the 
urgines of a few of its own 
supporters — not to mention 
such distinguished outsiders as 
Sir Jeremy Morse, who ought 
to know better — that the 
monetary restraint should be 
relaxed to accommodate the in- 
flation which has subsequently 


financing Government borrow- 
ing. through selling public 
sector assets or innovation in 
funding, would relieve pressure 
in the capital markets, though 
the effective relief in much less 
in the Former case than the con- 
ventions of public accounting 
would suggest. It is the saving 
in debt service rather than the 
substitution of one sort of 
financial asset for another which 
offers relief. 

However, every -Government 
which tries to cut public spend- 
ing finds itself driven to 
unpalatable measures which 
may not he helpful in an 
economic sense at all. These 
include cuts in investment, 
which impinge on the private 
rather than the public sector. 


LOOM about British 
industrial prospects is 
the fashion. There has 
been plenty in this and other 
newspapers over the last few 
weeks to disturb even the most 
imperturbable of readers. 
Companies with household 
names have reported lower 
profits and have cut their 
dividends. Big plant closures 
and redundancies have been 
announced. 

Predictably this has been 
seized upon . to support 
warnings of an unprecedented 
financial squeeze, widespread 
bankruptcies, spiralling un- 
employment and an irreversible 
process of “ deindustrialisation " 
turning much of the Midlands 
and the North into an industrial 
wasteland. 

The actual position and the 
likely prospects are Jess 
dramatic and more complicated 
— (hough in the short term they 
are hardly any more comforting. 
One of the main dilemmas fac- 
ing Sir Geoffrey Howe, the 
Chancellor, in framing his 


L r Wioh pi T . „ I Budget in two-and-a-half weeks’ 
and new or higher charges for . , ime concerns w hat. if any. con- 
public services. These charges 1 
can he helpful in discouraging 
waste, but too often means 


given to 


•simply substituting one way of 
“ charging," through the tax 
system, which is seen as broadly 
fair, with alternatives which are 
seen as unfair (as in the case 
of school bus charges) or 
••inflationary'' or both. Some 
cuts, such as the failure to 
Dreservo the real value of child 
benefits, go directly against Con- 


emerged. If it were once demon- servative philosoohy and indeed 
strated that monetary targets the election manifesto, 
would yield to wage pressure, 
rather than the other way- 
round. the whole squeeze 
against inflation would become 
ineffective. 


Reflecting 


l Experience 

However, the experience of 
office has shown that monetary 
targets are ont readily under- 
stood by the public at large, 
and especially wh«n the Gov- 
ernment itseff fails to give due 


Conservative backbenchers 
are reflecting much general 
opinion when they criticise such 
policies from a Government 
which has made so little visible 
progress in the admittedly, 
difficult but f3r more helpful 
process of cutting the burden of 
administration, or the still more 
explosive but financially more 
important queston of public 


cessions should be 
industry. 

It is certainly true that 
industry (and, in particular, 
manufacturing > is having to 
bear a heavy burden at present. 
This is paradoxically a direct 

and intended result of Govern- 
ment policy. The attempt to 
squeeze inflation out of the 
economy through tight contrjl 
over the rate of growth of the 
money supply inevitably hits 
industry first. 

That is so because the 
attempted reduction of 
monetary growth involves as a 
first stage higher interest rates. 
That, in turn-, has a direct effect 
on the cash flow of industry, as 
all the recent complaints of com- 
panies amply testify. 

The key impact of a tight 
monetary policy has been on 
sterling. Interest rates m 
Britain have been high com- 



position of British goods 
measured hv any of the usual 
yardsticks of relative prices or 
relative labour costs. 

The Confederation of British 
Industry recently estimated 
that British unit labour costs 
have risen relative to those of 
the UK's main overseas com- 
petitors by about 40 per cent 
since 1975. 

This affected British com- 
panies in a number of ways last 
year. It has meant (as BL and 
much of the textile sector need 
no reminding) a loss of sales 
as Britain’s share of export 
markets has fallen, imports have 
risen sharply, and profit margins 
have been squeezed as com- 
panies have tried to maintain 
output. 

Phillips and Drew, the stock- 
brokers. have estimated that 


weight to them in framing its sector pay relativities. There is 
own policies. We have repeat- no clear logic in confronting 
edly pointed out that a borrow- the more *ilnerable workers 
ing requirement too high to be in publicly financed industries 
consistent with the monetary with " reality." but conceding 
targets hurts industry through (hat administrative pay should 
interest rates and the exchange rise in line with what are 
rate. denounced as excessive settle- 

However. the PSBR is not an merits in the private sector, 
adequate measure of the wisdom In short, the Government does 
of Government policy. If it were not need to be “ wetter ” to! 
reduced by cutting the real bur- satisfy its critical supporters; in 
den of Government, the result some respects, it could well be 
would be wholly beneficial — and tougher. But it does need to be 
that would include a cut in the more consistent, to explain 
real burden of the EEC budget, itself beter. and perhaps to rake 
A bigger EEC contribution to a longer view. In due course. 
EEC spending would be helpful North Sea revenue will ease 
in this country, though possibly many problems. Meanwhile, 
burdensome in the Community firmness and fairness will work 
at large. A cut in the cost of better than abrasive baste. 


" broad balance " in the 
country's financial transactions 
with the EEC. 


Explosiveness 


Time for a deal 
with EEC 


WITHIN DAYS of the Budget, understandable grounds that its 
Mrs. Thatcher will be riding into gyse on the budget stands by 
battle again at an EEC sum- itself. While that is true, life 
mit. Her main aim, as it has is unfortunately not always so 
been for many months, will be simple. The UK now' seems to 
to secure a significant reduction accept that other topics, such 
in the , budgetaiy cost of as i am b. North Sea oil prices. 
Britain's Community member- fishing rights and farm prices, 
ship. “ Significant” in this con- m US t ^ tackled at the summit 
text, means a figure, however it j n parallel with the budget 
is reached, that is large enough pro biem. But the British are 
to he sold as a negotiating sue- right to insist that failure to 
cess tn British public opinion agrec on anv , or a jj Q j t hese 
a ^ d l atlsf ' expectations that iss ues should not be 

the Prime Minister has herself a n owed l0 hold up agreement 
helped to fuel by her initial. 0 fhe budget. The Brussels 
much-publicised demand for ?s unlikely to devS 

detailed, definitive solutions to 
the Iamb and fishing disputes, 

nor is it going to negotiate a 
farm price package. 

_ , It is high time that the im- 

Negotiatiuns at the Brussels passe over the budget was 
summit, it is universally pre- broken. The Community has 
dieted, will be tough. Some many other pressing issues to 
• people are already forecasting d ea l w j t h. The longer the bud- 
, that the issue will not be re- getary dispute continues the 
solved until the following nine- greater will grow the danger 
.' nation summit in Venice in British discontent marrying 
j June. But the boil can. and itself to French suggestions that 
; should, be lanced m Brussels— ^he UK would be better off as 
, if the participants can summon an associate, rather lhan a ^ 
up sufficient political determw- EEC mem ber. A fair budgetary 
ation. All the other countries. dea j f 0 r Britain is unlikelv to 
including France, agree that the ^ any easier to negotiate in 
present position is unacceptable. June than jn March __ it CoqW 
Most of them are finally begin- even be nore difficulL 
ning to appreciate the explosive- 
ness of the issue in domestic Reprisals 
British political terms and the F 

damage that a failure lo resolve A great deal depends on Mrs 
it could do to the entire fabric Thatcher. In the end. it is she 
of the Community. The Com- .who will have to judge whether 
mission has done its homework what is obtainable in Brussels 
and the mechanisms for imple- j S politically marketable in 
menttng a political decision have . ; . 

been prepared. The outstanding London. But she will not fur- 
questinn is simply: “ How much. ‘ber her cause by adopting the 
when, and for how long?" blustering tactics that failed at 

the last summit In Dublin. That 
Own problems is not the way to do business 

t, . tw. ■ . . with President Giscard 

But Britain spartners are not d’Estaing and Chancellor 

S0, "S t0 Jf ve for Schmidt. If slje fails to achieve 

nothing. They all ha\e their all s foe wants in Brussels, she 


occurred at a time when the 
pressures on sterling have been 
upwards because of sharply 
rising North Sea oil production 
and rapidly increasing crude oil 
prices. 

Rapid rise 
of costs 


pared with those abroad for profits from exporting from the 
most of the past year. That uk dropped bv 17 per cent last 
has acted as a magnet attracting V ear after a 5' per cent fall in 
foreign funds. Moreover, it has jgrg. Pressure in the home 

market on companies to hold 
down prices — at the expense of 
profits — has clearly been 
reflected in the wide gap 
between the rate of increase of 
industry’s raw material costs 
and the rise in the prices 
charged for manufactured pro- 
ducts. The hope is that such 
pressures will ensure that com- 
panies resist high wage claims, 
thus leading to a virtuous circle 
of lower inflation. 

Industry has had to face the 
sharply increased cost of 
financing stocks of raw 
materials, work in progress and 
finished goods Following the 
acceleration in the inflation 
rate. Stock appreciation 
probably amounted to well over 
£64 bn last year. 

Thg squeeze has been 
reflected in a sharply increased 
financial deficit of industrial 
and commercial companies — the 
amount they have to raise from 
the rest of the economy, mainly 
via bank borrowings. 
Consequently industry's net 
liquidity, a key indicator of its 
short-term financial health, has 
deteriorated, again down to- the 
levels only previously seen at 


The result has been that even 
after last week's fall in the 
pound its average value against 
a trade-weighted basket of other 
currencies is 11 per cent higher 
than a year ago. Other 
influences being equal, this has 
the dual effect of making 
British goods more expensive 
in overseas markets and of 
reducing the price of imports 
relative to home-produced 
products. 

As if this were not difficult 
enough, the pressures have 
been aggravated by a much 
more rapid rise of British costs, 
notably wages, than those over- 
seas. at a time when the growth 
' of productivity has been 
negligible. The result has been 
great erosion of the competitive 


the worst of the 1970-71 and 
1974-75 recessions. - - 

The worrying point is that 
these figures reach only up to 
the end of last year when the 
recession was just starting. It 
has since become clear that as 
the demand for goods has 
weakened the financial pres- 
sures have intensified, especially 
as there are excessive holdings 
of stocks which will take time 
to reduce. 

Short-term 

prospects 

It is this combination of the 
cyclical pressures of recession 
on top of the existing problems 
of the monetary squeeze and 
high value of the pound which 
explains the worry about the 
short-term prospects expressed 
in the batch of major economic 
forecasts at the beginning of 
las( week. 

The London Business School, 
for example, forecasts that 
underlying industrial profits — 
excluding stock appreciation 
and North Sea oil— might .fall 
by nearly 60 per cent this year, 
and other analysts are only 
slightly less gloomy. 

All this is likely to mean a 
further erosion of industry’s 
liquidity position. The CBr and 
several City analysts have sug- 
gested that the financial deficit 
of industrial and commercial 
companies could rise from an 
estimated £5.8bo last year to 
between -ESjbn and £7hn rhis 
year and to remain about this 
level in 1981. This compares 
with a previous peak of £4.6bn 
in 1974. 

While the deficit looks like 
being much higher in nominal 
terms than in 1974 it may still 
he lower after adjusting for in- 
flation. However, -the comparison 
is less favourable if North Sea 
is excluded. 

Consequently, the rest of in- 
dustry could have as large, if 
not larger, a deficit in real terms 
than in the mid-1970s, and it 
could last longer. 


All this seems to confirm the 
pessimists’ case. But the gloom 
should not be overdone. First, 
the balance sheets of many com- 
panies are stronger than in 
1973-74 as a result of the series 
of rights issues and the recovery 
of profits in 1975-77. Gearing, as 
measured by net debt as a per- 
centage of capital employed, 
may have been nearly 20 per 
cent at the end of last year and 
could rise to around 22 per cent 
by the end of this year, accord- 
ing to Phillips and Drew— but 
the ratio reached 26 per cent in 
1974. 

Secondly. companies are 
likely to change their behaviour 
if only because of their earlier 
experience. There are signs 
that industry has started to cut 
back on labour and on capital 
spending much earlier than in 
I’ne previous recession. This 
defensive response could mean 
that some of the cash projec- 
tions will turn out be too 
gloomy. 

A further difference from the 
mid-1970s is that the problems 
appear to be much more 
narrowly concentrated. Unlike 
then, there is no financial crisis 
in the property and banking 
sector to accompany the one in 
manufacturing industry- More- 
over, even the operations of 
those companies which go under 
are unlikely to disappear com- 
pletely since factories are 
likely to be bought from the 
receiver by those with stronger 
financial resources, if this pain- 
ful form of rescue is not 
anticipated by a takeover 
bidder. 

Within manufacturing the 
p ress u res are likely to vary 
considerably. The complaints 
of the textile, footwear and 
motor manufacturing sectors 
tend to overshadow the 
successes of other sectors in 
selling overseas or in resisting 
competition from imports. 

Manufacturing is. of course, 
only one part of industry, 
employing less than a third of 
the national labour force. Many 
economic forecasters believe 


that the strong pound could 
mean that real incomes and con- 
sumer spending in Britain hold 
up more strongly than in the 
last recession when both fell 
sharply. Consequently the 
profits and finances of the dis- 
tribution and retailing sector 
should hold up reasonably well 
and many service industries may 
only be marginally affected by 
the recession. 

The problems of parts of 
manufacturing industry are 
likely to be real enough, how- 
ever Jittle the rest of the 
economy may be affected. This 
has led to the view that given 
present policies the balance is 
tilted too much towards destruc- 
tion and away from the creation 
of new capacity to produce new 
products. This view is held hy 
the independent National 
Institute of Economic and 
Social Research which argued 
in its quarterly review a week 
ago that. “ if nothing is done 
there is a danger that the UK 
will drift gradually but 
irresistibly into selective import 
controls." 

Sir Geoffrey Howe has little 
freedom of manoeuvre in his 
Budget. He is reminded almost 
daily about the problems 
allegedly caused by ■ high 
nominal interest rates and a 
strong pound. But he feels that 
there is only a limited amount 
which he can do without under- 
mining the whole thrust of his 
tight monetary policy. Some of 
his Cabinet colleagues are. how- 
ever. worried that he is trying 
to squeeze inflation out “ ’oo 
rapidly" and that parts of the 
private sector could be bled 
irreparably in the process. 

The alternative suggestions 
from Ministers have so far been 
somewhat vague and have 
generally run up against the 
problem that any deliberate 
attempt to manoeuvre the pound 
down in order to ease competi- 
tive pressures might involve an 
excessive rate of monetary 
growth. Sir Geoffrey’s view is 
that the best way he can help 
industry is by sticking to the 


current mopetair policy m 
thus, he hopes* reducidr ** 
inflation rate. ■ 

Both Sir. Geoffrey . jynA-ffir 

Prime Minister are. aware if 

the complaints against tbfc'17. 
per cent MLR. Consequently ff*' 
key objective of the Bnd&Lttfli. 
be to hold , down public - sector 
borrowing in the -hope of 
mitting a reduction in interest 
rates as soon as other tDonet&y 
• influences allow. The view*' 
that such . a reduction jjj 
interest rates would both eaw 
the cash flow constraints ; aajj' 
might lead to a fair in' jtfe 
pound: indeed the rtaj. « 
interest rates overseas relative 
to those in the UK has already 
led to a small depreciation. 

But a decision to hold dowa- 

borrowing also bnpHes- alright 
constraint on what the Chan- 
cellor can do directly to help 
industry through tax changes 
He has already - hinted at the 
possibility- of special relief, ip 
save . companies . from paying . 
extra corporation tax when 
their stocks are reduced because : 
of strikes, such as the current 1 
steel dispute, and other special j 
factors. I 

The North Sea 
‘honey pot’ 

Otherwise, the Chancellor's 
main choice seems to be 
whether he should try and re- 
distribute some of the growing 
profits from the oil sector tB the 
non-oil part of industry/- As i 
the accompanying chan shows, 
North Sea oil profits could te 
much higher than those of the 
rest of industry this year. OU 
companies have already- been 
consulted by the Department of 
Energy about a rise In Petro- 
leum Revenue Tax from trie 
present 60 per cent to 10 per 
cent This is one of a number 
of ideas for raising money hum 
what has been described as the 
“ honey pot " of energy. . 

Any money from this source 
could be used to help the rest 
of industry hy reducing l he 
employers' national insurance 
surcharge. This is a payroll tax 
of 31 per cent and has always 
been opposed by the Tories. 
Each point cut is equivalent to 
£650m at 1979-80 pay levels— 
and rather more in 1980-81— and 
much of the impact would be 
felt on industry's liquidity. B* 
contrast, a change in corpora- 
tion tax would have little effect 
for at least a year and many ot 
the most hard hit companies <& 
not anyway pay much main- 
stream corporation tax. 

In addition. Sir Geoffrey haj 
already promised the start of a 
reduction jn capital taxes which 
would particularly help smaller, 
companies hut would make 
virtually no difference w estfc 
flow problems in the short term. 

None of this may be of much 
comfort to those companies 
which are currently stretched. 

But this is what fighting infla- 
tion through monetary policy 
means. If this fails there is so 
shortage of advocates of intier * 
vention and protection waitras 
to apply their “allernaliw- 
strategy." 


r.. 


MEN AND MAHERS 




Blight on Basil’s 
sensibilities 

One • of my more eccentric 
acquaintances, a schoolmaster 


Basil would also have enjoyed racial discrimination, and claim interest-free money to buy 
talking to David Cardwell, man- for " moral outrage " as well as shares in the market After 


aging director of World Wide inconvenience. 
Audio Products, which is half- 
owned by the Enid Blyton 
estate. Sales in the U.S. are 


five.or at the most 10 years, the 
loan would be repaid and the 
deserving managers would reap 
large profits. Sure enough, soon 
after the scheme was set up. 
the share price rocketed from 


. _ „ not up to much — "the kids Winning str©sk 

named Basil used at regular watch tv a]1 the time." And. ^ __ 

intervals to drive up to tne curs j ng the British record retail There can he little doubt that the equivalent of around 300p 

norm? 01 e ' n j a “iTmn. ciimo on ( rade f or jt s stubborn refusal to Peter Marsh, bemonocled chair- to reach, two vears later, a high 

f °\ ,1? v .•K stock Anything but the top 5n man o/ Allen, Brady and Marsh, 

snake nis ust at tne oia iaa\ p ft p recor ds. Cardwell confessed i$ rapidly eclipsing the Saatchi 

through the window. Or so ^ at sa i es of recorded Noddy brothers as the dariiug of 

he claimed. anC j others in the UK had. to British advertising. 

Basil would have found the date, been miserable. However. u w k - f winn j nE 

little parti' I went to on Friday an arm of Warner Brothers is the ^ = m lj__ d . a a tfr account 

a bit of a strain. Held at a now trying Its -lurk with .TV ad- Sre^enSd^ -acrordmT S 

swanky Park Lane hotel, it was £rt«ng jn i Ea<t Angl. a and Marsh — ABM's sixth successive a.,u u„„ cu 

to celebrate the sale of ^m W. H. Smith has agreed to tiy victory over Saatchi and prob- executives at a cost of £848 000 

Gei^-^nguage rerordmgs of selling thiSlT? ably tiie fifth against J. Walter Some, however. loyally snick 

The Ttrms uj St. Claire, or order. I do not think I will trv rh omDSOn _ Ex-actor Marsh’s i* .-h. 


of almost 600p. 

But then things went sarffy 
wrong. In the mid-1970s the 
share price slumped, often 
below lOOp; three years ago 
shareholders were -asked to 
approve stop-loss provisions, 
and bailed out many of the 


rather "Hanni und Nonrit." For Basil about that, 
reasons which escaped me, a 

Hamburg company selling — 

these things (surely if should 

have been given the prize?) F ©3r Of TlySrS 
handed over eight gold discs 


Thompson. Ex-actor Marsh's with the scheme— which is why 

studied theatricality has played shareholders are being asked 

a large part in pushing .ABM to approve the despatch of 

into the top ten of London another financial life-raft at the 

agencies: it is currently lOUt. annual meeting on Wednesday. 

„„ ...... „ « ^SSfWSff'S u u ’ at » ar - 

to Worldwide Audio Produets. FiUpinos have always managed Saatc J hi 0De . ' He tieipants. among Utem main 

owners since 1975 of the world t0 ^ at once voll ?bly e h , . vaulting board Sectors Russell Evans 

rights ro Enid Blytom over A^ri?an-^e?ri^s ?f Jg« Tho ^ as , CFl * Iton ’ bought 

Due tribute was paid to the 01811 the,r erstwhUe colonisers. the m ] dd |g i ]^ e Young and ?*/*“*£* shares at an 

achievement of an English- A remarkable blend of Rubicam. Thompsons’ and ° f fff i • t 

woman ultimately responsible nationalism, capitalism, and McCann Erickson. n « in<? jl, If* n °IT a P g , l i lsh ' 

for the sale to German-speakers legalism has been developed, g u t Marsh's legend shows in ^ a : -““P- snarenoiaers 

of ** five . million items of in- finding its classical expression in signs of running away with repayment of 

tellectual property ... an a new vogue for suing airlines, him. It is widely put about, for . ,oa . ns on titwr due dates 

1 achievement only eclipsed by a sport so popular that the instance, that when ABM won mi§ f V t ,m P? s ? sen ® us burdens 

the Beatles or the great carriers have been trying to BR’s £6m acount from Saatchi orl participants. 

Shakespeare.” beQd . the presidential ear of — last autumn, BR's chairman Rank’s suggested solution is 

Apparently there is no stop- Ferdinand Marcos himself about gir Peter Walker was kept to extend the life of the 
ping the Blyton invasion it Damages which might even waiting in a room full of over- scheme from 10 to 13 years, 
of Germany’s tape recorders and raise a flicker of interest in a flowing ash-trays and empty Battered shareholders nursing 
record players, and world-wide, Californian lawyer have been beer cans. As he was about to Rank in their own portfolios 
according to a UNESCO report awarded by the Filipino courts ] eaV e io disgust, a door opened may conclude that great things 
much mentioned at the party, against foreign airlines daring and Parker was greeted with are going to happen before 
La Blyton continues to be the to offend or inconvenience the the words: “That is what the 1984. Others may make a 
one of the most-translated citizenry or their baggage. public thinks of British RaiJ. mental note to expect yet 

authors— at 165 translations in one case, KLM sold a ticket Let’s see what we can do about another change in the incen- 

behind Lenin (381) and the to a Filipino which included a it'* tive scheme’s rules in 1983. 

Bible (215), but well ahead of hop on a domestic French air- With a hint of regret in his 
Marx (148), Agatha Christie line.' The passenger was voice, Marsh insisted yesterday 


ELECTRONICS PEOPLE 
KNOW THEIR PLACE 

Lothian has been in the electronics industry since the days 
of the Second World War. And it is the home of the biggest 
employer in the business in Scotland. 

with that as the sheet-anchor, Lothian nas developed a 
flourishing resource of people, facilities and services made*to- ., 
measure for high-grade industry. Lothian's manufacturing . . 
industry employs three times as many qualified engineers and . 
scientists as the national average. 

Facilities for technological education and training in 
Lothian are superb. In two universities. In five technical . 
colleges, offer i ng purpose -designed courses. 

Edinburgh University has particular claim to attention. 

The Science P-esearch Council has nominated the Unr/ensiiy as ; 
one of only two centres in the UK for the development of 
microelectronics technology. And in 1979 Lothian Regional. . 
Council sponsored a Chair of Microelectronics- the first in any 
United Kingdom university. ' 

The University's Wolfson Microelectronics Institute has a' 
60-strong teaching, design, research and consultancy staff 
They are all available to industry, together with a silicon chip' . . ■ 
production facility equipped with the latest techniques. ; 

Lothian includes some of the best-known names in ihe ' " : 
electronics business- Ferranti, EMI. Hewlett-Packard, 

Mitsubishi. RacaL ICL, Burroughs and MFE. 

Thus, the e-.penence is here -the skills, the training mfo' 
structure, the labour And excellent development sites and - 
factories. '■ ' J„ 

Edinburgh's international airpo^ is only minutes from the.- 
city centre, which means European markets can'be reached - " 
quickly. 

Well be glad to tell you more about Lothian. Contact- 1 ... 

R ! Shanks, Industrial Development Manager, .• 
Lothian Region Development Authority, 

18 St Giles Street, Edinburgh EH1 1FT. 

Dial 031-229 9292 Telex 727436 


own economic problems and should lake what is on the table ; (144), Dnstovevsk) (110) and “ bumped v off the flight. Unable that it was not like that: “We 

noth ihanfol In?* St'nmint nf j i i^_ . • ■ _ . . . ■ _ « . ■ .ro . * ? _■** 


both Chancellor Schmidt of and keep on trying — not launch 
Germany and President Valery damaging reprisals that will 
Giscard d’Estaing of France hurt everyone, including the 
face re-election in the fairly UK and C0U ] d f urther under . 
near future. M. Giscard m j ne the Community’s legal 

dEstaing. in particular, cannot structures. The West has 
afford to go home to Paris reached a juncture at which 
having manifestly given the UK the need for solidarity should 
a unilateral concession. A pack- over-ride internal squabbling 
age deal of some kind, at least however justified each country’s 
in presentation, is inevitable. position mav appear in its own 
.l ain has hithert0 resisted eyes. The time has come for 
the idea of a package on the compromise all round. 


Pearl Buck (89). As the report to sue in the French courts, and use obvious artifice and skills Cutting it out 

gratuitously remarks: "The unable to get at the domestic —any colour or vitalitv that is 

kind of work considered worth French carrier in Manila, the appropriate. But you can’t keep Overheard in the West End: 


translating continues to reflect aggrieved party (able assisted Sir Peter Parker waiting half 
the kind of world we live in." by lawyers on a percentage) an hour. . .** 

On the other hand, Basil sued KLM on his home territory, 
would have been pleased to hear and collected £50,000. i—- ■■ - 

the managing director of Miller In another case, damage to a 


Talkative barber, after a long 
flow of metenrolosical specula- 
tion: “ And how would we like 
it done today, sir?" 

Customer: “ In silence, punc- 


Intematinnal Schallplatten con- suitcase set an airline back Phanctind fhA rnlpc tuated only by the gentle snip, 
fess that he had never read a £5,000. wiidiisiilg uic ruica £nip> Qf SC i saors ” 

Observer 


line of Blyton, although he had Passengers who fail to get a Back jn 1970 it seemed such 
listened to his fair share of tape- seat, or are downgraded, find a good idea. The Rank Organi- 
recorded *’ Hanni und Nanai." that a winning ploy is to argue sation would lend its executives 
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Carter’s energy policy makes progress 


BY DAVID LASCELLES IN NEW YORK 


PRESIDENT JIMMY CARTER energy problems to solve, 
may have had his work cut out this Administration has p rob- 
in the last few months by the ably taken mast of the tough 
Iranian and Afghan crises. But decisions— like abol ishing oil 
he can thank a mild winter for. price controls and pressing 
sparing him another one closer ahead with nuclear power. 


par <tey (average) US PETROL CONSUMPTION 

8-0 i : 


to home. 


In fact, the Administration 


For though sunshine and could well be remembered as 
worm temperatures wreaked the one when UR. petrol con- 
havoc with the UR. winter sumption reached an all-time 
sports . industry and forced the peak (die statistics suggest this 
Olympic organisers to call out historic turning-point occurred 
the snow-making machines at in the summer of 1978). 

Lake Placid, . they did wonders Mr. Carter's energy policy has 
for his energy polity. For one had three main planks: to cut 
thing, they cushioned the impact the country’s 50 per cent depen- 
of the surge in oil prices which dence on foreign oil (“ the thin 
he en Sneered. last year. For line of tankers" as he calls it), 
another, they helped the UR. to develop non-oil energy 
slash energy consumption by sources, and to boost con- 
amounts that .. would have servatLou. 
seemed inconceivable only a From the start it was obvious 
Americans that no policy could be effective 
burned 16 per cent less beating » long as the U.S. preserved its 
ad than In the same month last outdated system of oil and gas 

• *' -i- j ’ . price controls. (Two years ago, 

lea * eT JJ* the average price of UR. oil was 

• . . a ”4. one-third of that on the world 

I^ y ^ m? Jf 0 UX ?S 7 ^ Carter market, hardly an incentive to 
cwild do watt a bat of luck on conserve or invest in new energy 
,7 D f-r* 1 ® *ssue has sources.) So Mr. Carter moved to 

token up more of ms tame. None get these controls abolished, 
has been so do^ed by events -mat part of his policy is now in - 
•beyond tos control: the Iranian place. The much-debated Energy 

j crisis and the Three Mile Island beared the way for de- 
■ nuclear accident. And none regulation of natural gas prices 

• brought ium into sharper coo- by ig85 ^ lgst ^n„ g 

, flict watt Congress winch re- carter used his executive 
'■ be3ieve tor a Ion S tnme authority to phase out oil price 
that there was an energy crass controls by the end of September 
at “■ 1981. (Although U.S. petrol 

, - - m m prices are rising, they are 

Tniiffh nPTKinnC covered by separate price-setting 
AUUgU UCVlMUltt mechanisms which have not been 

But fired by an apparent zeal abolished.) 
to crack - the country’s energy To consumers, this all came 
problem, Mr. Carter worked like a winter wind: chilling but 

doggedly to get bis policies healthy. Oil and gas prices 

accepted, sacri fi ci n g Dr. James soared, ensuring a spectacular 
Schlesinger, his first Energy fall in consumption, particularly 

Secretary, in the process. And of petraL (The price of the 
today, the tide seems to be turn- average UR. barrel has gone up 
ing. Not only has the public from $10 to $17 in the nine 
come to accept that the energy months since decontrol began.) 
crisis be has harped on for so Higher prices are also brtog- 
Iong is real, but few outside ing about major structural shifts 
the ranks of Mr. Carter’s most in the UR. economy. Industry is 
implacable critics would argue being forced into greater fuel 
that Us policies make no sense, efficiency, utilities are switching 
And though the next Adminis- away from oil, and energy- 
tratton will still have some big saving goods are all the rage. . 



Imports of small foreign cars 
- have soared since the* middle of 
last year. 

But for producers, the 
measures were a balmy breeze. 
They brought fresh incentives 
to the oil industry to drill wells, 
re-open uneconomic ones and 
to suck mare out of existing 
ones by installing modem ex- 
traction equipment. In the gas 
industry, they elimin ated short- 
ages caused by quaint price 
rules which made it more pro- 
fitable for companies to keep 
their gas in the ground than 
sell it across state lines. 

None of this is expected to 
reverse the long-standing de- 
cline in UR. oil production. But 
it could hold output steady 
while new energy sources are 
developed. 

Mr. .Carter’s decision to free 
oil prices was particularly bold 
in the context of soaring infla- 
tion. Given the way prices are 
moving today, he may have 
qualms about it But though 
he could bait decontrol to- 


morrow and remove a major 
source of price increases at a 
stroke, his commitment to de- 
control seems too strong to 
allow this. He would also have 
to consider the implications for 
his international credibility, 
given the promises he made to 
the rest of the world in forums 
like the International Energy 
Agency to cut U.S. oil consump- 
tion. 


Profit tax 


Although America’s new 
concern about energy and its 
humiliations in Ban have made 
it easier for Mr. Carter to push 
through what would otherwise 
be highly unpopular measures, 
the political sop for decontrol 
was his proposed windfall 
profits tax on oil company 
earnings. 

Mr. Carter wanted the tax for 
two reasons: to cream off part 
of the huge extra earnings the 
oil industry was bound to make 
from decontrol, and to channel 


that money to worthy goals like 
developing urban public trans- 
port, financing non-oil fuels and 
helping the poor to pay their 
fuel bills. 

But though Congress agreed 
that some kind of tax was 
needed, It watered his proposal 
down by malting the tax 
temporary rather than per- 
manent, and reducing the 
expected “bite” over the next 

10 years from $292bn to 
$227bn. 

More important from the 
point of view of energy policy. 
Congress also dropped Mr. 
Carter's proposal for a flat 50 
per cent tax on revenues in 
favour of a tiered rate that falls 
heaviest (70 per cent) on 

011 from wells already in 
production, and lightest (30 per 
cent) on newly discovered or 
hard-to-work wells. This change 
is intended to give the oil 
industry a bigger incentive to 
drill new wells, and extract 
those precious marginal barrels. 

The oil industry, of course. 


argues that there should be no 
tax at all. and that the UR. 
is depriving itself of substantial 
oil production (up to 2m 
barrels a day by some esti- 
mates) by taking this money in 
tax. 

There Is some force to this 
argument insofar as Congress 
has decided to use more than 
half of the windfall tax 
revenues to finance huge tax 
cuts rather than energy. Only 
$34bn, or 15 per cent of the 
yield, is to go to public trans- 
port and energy development, 
and $57bn (25 per cent) to help 
low income families pay their 
fuel bills- The remaining 60 per 
cent will be used for tax 
reductions of which only $9bn 
will be energy-related — for 
conservation. 


Rig rate 


Oilmen can thus claim that 
Congress is squandering money 
much needed for energy. But 
there are doubts as to whether 
even the enormous U.S. oil 
industry could usefully spend 
$227bn by 1990. The upturn in 
exploration and production 
since decontrol has already bid 
up rig rates and oil salaries to 
record levels, and created 
bottlenecks bound to get worse 
in the years to come. 

About $20bn of the yield of 
the windfall tax wtil go to 
develop non-oil fuels. The 
money will be handled by a 
new synthetic fuel development 
corporation, which has been 
told to produce tbe equivalent 
of 2m barrels of oil a day by 
1992. 

Synthetic, fuels include lique- 
faction and gasification of coal. 
mining of oil shale, substitute 
natural gas from coal and oil. 
and a number of other novel 
processes. But though large 
segments of the energy industry 
have committed themselves to 
these developments, there are 
doubts as to tbe wisdom of this 
policy. For one thing, synthetic 
fuels are immensely expensive, 


and some economists believe One of these is the environ- 
the money would be better spent menu Although public concern 
developing cheaper forms of about energy' has tended to 
energy, such as oil from the tar weaken the once all-powerful 
sands or even coaL They also environmental lobby, few if any 
fear that the synthetic fuels big energy projects will be able 
corporation will become yet to go ahead pntil the country 
another Government jugger- derides bow big an environ- 
naut. eating up public money ment3l price it is prepared to 
to little result pay for them. Mr. Carter has 

More controversial, though, is proposed a " fast-track " 

Mr. Carter’s unshaken commit- special powers to bend the 
ment to nuclear power. The rules for pnonty _ energy pro- 
moratorium on new nuclear J eets. This idea raised a storm 
capacity imposed after the ®f protest though it does not 
Three Mile Island accident a backers in Congress, 
year ago is now over: the first Another issue is the price of 
new atomic, station (in Ten- petrol. By international stan- 
nessee) W3S given the pro- dards. UR. peiroJ is stilJ ridicu- 
visional go-ahead a few days fously cheap— about 70p an 
ago. Mr. Carter has also put imperial gallon— mainly because 
forward proposals for disposing t f, ere ^ little tax on it. 
of nuclear waste, one of the Although toil price will rise as 
biggest stumbling-blocks still in ^ decontrol progresses, the 
the way of nuclear power. difference between U.S. and 
Mr. Carter’s position is that foreign petrol prices is an 
nuclear power must play a embarrassment which Vast ins- 
major role in the U.S. energy ton may be forced to cure with 
future, but that safeguards a stiff Federal gasoline tax or 
must be adequate. The public abolition of petrol price controls 
still has doubts about nuclear (these are separate from crude 
power, but opinion polls sug- oil price controls). This is one 
gest that people are moving bullet that Mr. Carter has con- 
towards, rather than away from, spicuously failed to biti, 
his view. 

Imports down 

policy these days is Senator „ , , _ , 

Edward Kennedy. He argues Nevertheless the impact of 
that decontrol is damaging the steps taken in the last two y^rs 
country and should be halted. can already be measured. Petrol 
and that nuclear power should consumption is dtnvn S per cent, 
be stopped, too. However, bis heating oil is down twice that, 
unimpressive performance in Domestic production of crude oil 
the Democratic primaries sug- and Sas is holding steady, an d 
gests that neither of these posi- m \ imports are down 5 per cent 
lions has a broad appeal. thLS y ear - TJie ^-S. dependence 
Indeed, tbe opposite may well on 01 ^ imports has fallen to 44 
be the case: the American pub- P er cent 
lic seems to be ready for pain- Whether these healthy trends 
ful energy measures, even to can be maintained remains to 
the point of accepting a 50 cent be seen. After the last oil crisis 


tax on a gallon of petrol. 


in 1973, oil consumption edged 


With decontrol, synthetic back up to Its earlier levels as 
fuels and nuclear power now the public became accustomed 
all moving ahead, the U.S. to higher prices. But for the 
clearly has the makings of a time being, officials are happy 
workable energy policy. But to point out that the UR. is the 
there are pressing issues still only major Western country that 
to be confronted, probably by is actually cutting its oil con- 
the next Administration sumption. 


— ■» Tj! 
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Letters to the Editor 


PurrmiAir would be either necessary or It is just 

Currency helpful. a fully qua] 

p . Successful use of the skills be the acco 

forecasts and experience of non-execu- company, bt 

tive directors requires the this import 
From Mr. B. Marber. wholehearted commitment of mentioned 

-Sir, — The Lombard column the chairman and executive Act or Bill! 


would be either necessary or It is just as important that as the rise in subsidies. It does 
helpful. a fully qualified person should not follow that subsidies beget 

Successful use of the skills be the accountant of a public inefficiency, particularly when 
and experience of non-execu- company, but qualifications for overall transport efficiency is 
tive directors requires the this important post are not considered. On the contrary, re- 
wholehearted commitment of mentioned in any Companies duced subsidies are often asso- 


rt or Bill! dated with higher fares, fewer 

(Peter Riddell, March 5) revives members of a board and needs Maybe, when the BiU goes to P*»®ger fi and hence greater 
an issue first aired in an earlier to be part of a well conceived tbe House of Lords, their congestion. 

Lombard column by Samuel strategy for the management Lordships will see tbe weakness . u ff 1 ' \ 

Brittan, December 38, 3978. of the enterprise., and unfairness of this clause 

Both articles were concerned. There is ample evidence to and reject it in its present Lincoln s inn rieias, wu. 
as well they might be, with the show' that the number of non- form. It is understood that the 

truly appalling track .records of executive' directors on the clause was added to the {"VpHff PtirHc 

nearly aU currency forecasters boards of UK companies is Bill against the Government's 

employing the traditional or growing. But growth is slow wishes. From Mr. M Simons 

“orthodox" approaches , of —dne not to shortage of supply ~ a Sir,— The 'continuing abov 

economics and econometrics, but to lack of demand.. Society of Company and target growth in the mom 

The two Lombard cotomns The talent is there; indeed commercial Accountants, supply requires correction. Ox 

differ however m that Peter several major companies have ^ Tyn dalls Park Road, way of reducing consumi 

indicated their mUrngnea to ciift^Bristol - credit purchases is to discoura; 

other methods of currency fore- release able members of their . credit cards which have a 

casting whereas Samuel Brittan senior management to serve in inflationary impact because < 

paid a great deal of attention a non-executive capacity cm the T T r k Qn hue the resultant bank coxnmissic 

to one particular method when boards of smaller non- UlDall DUS which are levied on retailer 

reviewing an article by Stephen competitive companies. 2d whK are reflate? to tt 

Goodman, ttedirertm* ^ror- The selection of non-execu- SUDSlUlGS price of goods and services, 

porate j* aiming at the Mnger tive directors for individual • The use of credit cards woul 

Company. . . . companies is too important to From the Director General Con- Hi-w-nm-apcrl if the Chanrellr 


Society of Company and 


Urban bus 
subsidies 


Credit cards 

From Mr. if. Simons 
Sir, — The continuing above- 
target growth to the money 
supply requires correction. One 
way of reducing consumer 
credit purchases is to discourage 
credit cards which have an 
Inflationary impact because of 
the resultant bank commission 
which are levied on retailers, 
and which are reflected to the 
price of goods and services. 

The use of credit cards would 


. — — " — « r ■ vacua l toiu oajr 

E"” iflra W&9 «*•«* tb* services of Sir,— You report (March 5) a each time a card is used for the 

January. lSTT. to Jwuary, raro, a management consultant who study published by the Govern- first time to a fiscal year, 

and naa imhu roar to _ can make, a proper study of ment's Transport and Road Re- Customers can avoid this charge 

exception or znree,^ am the company’s needs before search Laboratory which asserts by paying in cash or by settling 

starting the search for a suit- that up to one third of increased their purchases by cheque, sup- 

mettods, the remamd r tmerea candidate or candidates, subsidies for urban public txan- ported by a personal bank 

a success ratio no Dener roan is ^ approach which the sport can be taken up by rising guarantee card which, preferably 

the toss of a coon. Tne method Qg- ^ fostering.' costs and higher manning, with contains their photograph. 

jjr certoin Edward James - the implication that subsidies A slackening of tbe boom to 

S5SL the 21. Tothill Street. SW. have led to reduced efficiency. cre dit cards and resultant 

eKI * oncosts to a The TBKL stuSy is mislead! ng profits due to the current high 

EiQj^aua ..... +A tVio leact cnnflKin# rata nf intoract urnulri a 1 cn 


A slackening of tbe boom to 
credit cards and resultant 


recently published paper. * 

■What is this method that StTftllgC 

oSSSrSH world . 

s e u ,dbUe smsks — - - — , see? ^ ■srss ^ E . 

W'MS SLTS^^SSSi 

Ss nkiticuS^oeSod is often exhorts us to use less electricity that “decisions about the proper rr i 

judeed onanarrowbasis which —they spend huge sums on level of subsidy to public trans- Her DUTY ttS 3. 

rejects as intellectual!* repug- publicity to this end — so now p0 rt should be considered n 

nant simple meritanistic projeo- electricity charges are to go up the global context of urban fl]Jc]pS|r Site 

tions of tte past into the future, because we are; not using transportation financing. It is UllUCdi MIC 

U That critirism, however, is enough (so. your^aper reports looking at public transport in From Mrs c spencer, 

equally applicable to everyone on March 1). Tbe BBC cuts isolation which causes so many sj r> — j write with regard to 

toany forecasting ' business,- £130mand cuts programmes — 0 f our present transport prob- tte pos^u^ (February 20) of 
economic, political or even so we are now to get a fourth lems. ___ T . Herbury, near Weymouth, being 

medical' ' past experience channel (m spite of the fact One fact the TMIL report does ^gen as the site of a nuclear 
shaping’ current thinking and that we get repeat after repeat demonstrate is that UK urban power station. My husband and 
therefore future expectations. on the existing three channels), bus subsidies are one of the j moved to this area five years 


have led to reduced efficiency, credit cards and resultant 
The TBRL stiray is misleading profits due to the current high 
to say the least, confusing rate of interest would also 
cause and effect When it was moderate the big pay increases 
presented at the international claimed by bank staff, which are 


By now you wall have guessed Does it all make sense? 
that the successful method re- Marx, 

ferred to is, of course, technical “ Concord, " 
an alysto— -sometimes called the- g3 t Leckkampton Road, 
chartist approach. . Although Cheltenham, Glos. 

rated more highly by corporate ; 

treasurers than by investment 

The company 

performance whereas the latter 

find solace in. intellectual das- SGCrGlSTV 

missions when explaining away . , 

bad decisions) technical From the Vice-President, 


*? we 2J£. er< 'fr lt ®g?s sported in ag0 on account of two things: 
tte EEC., to 1975 (the latest ^ strong soc iai feeling to this 
figurro to tte study) subsidies village — ^ is aD extremely help- 1 
In tte UK accounted for only -9 j u j fri en d]y community without 
P® r operating coste. to belng jj, any way intrusive— and 

the Netherlands tte figure was ^ great beauty of tte area. 1 
tO per cent, with Belgimn 69 g 0lV ever, we do not regard the 
per cent and France op per jdea 0 f any development in this 
cent In tte USA subsidies ac- ^ horrific solely on tbe 

counted for 46 per cent °P®£ grounds of beauty (though what 
atmg costs, in Sweden 45 per a solace to the soul that is, much 
cent and Australia also 45 per nee ded these days— ^ will our 
cent. These figures exclude grandchildren need such solace 
capital grants, for which the ua jggj than we?) but also because 


bad deciaons) teefmicai From the - vice-rrestaem, cent xnese -randcmldren need such solace 

analyses is nevertheless tor 'from Society of Company and capital grants, for which the ua Jess than we?) but also because 

being universally . accepted in Commercial Accountants Is also below other countries tj,e Chesil Bank, a shingle beach 

spite of the feet that “all the sir,— I understand that in the a “4 holding back a stretch of water 

Technically oriented forecasters Companies Bill that has just * with the famous Abbotsbury 

dad remarkably well, the had its third reading in the sir ^ moved aga ^°f t tfae Swannery at one end and suc- 

average performance., of .the House of Commons, there is a - 10 JJ??, courtog innumerable birds is a 

poorest being’far better than the Jause indicating that the secre- are re B ard ed »* » windfau f w formation unique to Europe, 
average peifarmajice of the. best a pu btic company shaU ^ at have we to deprive 

econometric - oriented -. . fore - b ' nroperiy .qualified and for sutedies rs precisely that preS ent and future generations 
caster-..',' V wotossions and pro- operators are bemg asked to of such a site ? 

Brian M»ber. 1 fS^ial^dies whose members provide services which for them That is the feeling of my b IIS- 

1, London Wolf Buttings, EC2 r wSdbe acceptable to fill such U ^^ 1 “°Tnr band and la 

this means, for example, run- may say almost universally 

that a company expensive peak hour s er- shared Iocal]y| ftough ^ , et . 

Nf)U-PYPnifiyP . 'l #v - (S tarv nf a Dublic company vices JJ enable people to travel ter m ust be taken to express 
^? eXeaUi - ' tTSZpSly Sd S Jy transport rather JJta. purely my own feelings). I do 

directors 


Non-exeoifive 

directors - 


must oe taken to express 
ily my own feelings). I do 
think however that every- 


Fmm EdaooM JbdU, -debuiy SfYhodv who»i basic training cognise ttat ™° ies . a « » What I do ask though is that 

SLrnSmral CT f - t o or ttose aTan necessary part of their plannmg. anyone in vidnity of Wey . 

final iturimBh assoeiation^bose training is Not onJ y has _ this rol * 1 f or mouth this year with the time 
F ^ dSecteri towSs pubHc finance public transpon led to higher t0 spare should visit the vil- , 
of his letter on Martt 4 J® .costs but Government and EEC lace and take a stroll down the 


Z.ZtTaZa « Mimnnnv secretary u canon oi more complex themselves. 

of otter vehidee-^ave obviously caused Mrs. C. Speueer. 


eiecutive dirertorsL The CBI .vttereas' members of otter 

nfflf cloSS Thee,™ tugetter witt 

wmp “ y r* 


Foxborrow Mouse. 

The Square, 

Langton Herring. 

Near Weymouth, Dorset 


GENERAL . 

UK: Thirteen steel industry 
unions negotiate with British 
Steel Corporation over pay and 
conditions. 

BL Cars management meets 
Confederation of Shipbuilding 
and Engineering Unions execu- 
tive to discuss plant closures and 
redundancies. 

Gas industry manual workers 
pay talks resume. 

Mrs. Margaret Thatcher opens 
Young Volunteers Exhibition, 
House of Commons. 

Senior American bankers 
speak at two-day forum on U.S. 
Banking to 1985, London. 

Mr. Roland Moyle, Labour 
Party health and social security 


Today’s Events 


spokesman, addresses public 
meeting on cuts m public 
expenditure, Guildford. 

Sir Peter Gadsden. Lord Mayor 
of London, lunches with part- 
ners of James CapeL stock- 
brokers, Winchester House. EC2. 

Tbe Queen and Prince Philip 
attend Commonwealth Day ser- 
vice, Westminster Abbey. 

Replica of Stephenson’s 
Rocket arrives at St Pancras 
Station to mark Post Office 
special train stamp issue. 

Overseas: European Central 
Bankers begin two-day meeting 


in Basle. 

European Parliament five-day 
session opens in Strasbourg. 

President Valery Giscard 
d’Estaing of France meets King 
Kbaled and Crown Prince Fabd 
of Saudi Arabia in Riyadh for 
private discussions. 

PARLIAMENTARY BUSINESS 

House of Commons: Debates on 
owning or renting a house, and 
on immigration. Motion on the 
Statement of Changes in Immi- 
gration Rules. Consideration of 
Lords Amendments to the Pro- 
tection of Trading Interests 


Bill, and to tte Bees BilL 
House of Lords: Education 
Bill, committee. National Heri- 
tage Bill, report 
OFFICIAL STATISTICS 
Wholesale price index num- 
bers (February— provisional ) . 

Retail sales (January— final). 
Construction output (fourth 
quarter). Hire purchase and 
other instalment credit business 
(January). 

COMPANY MEETINGS 
See Financial Diary on Page 24. 
COMPANY RESULTS 
Final dividends: Cornell 
Dresses. Neil and Spencer Hold- 
ings. Rolls-Royce Motors Hold- 
ings. Interim figures: Manganese 
Bronze Holdings. 


At the top of the world with 
your international 
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•: jCASSA D1 RISPARKIO BELLE PROVMC1E LOMBAHB8 

Milan " Italy 

* " These are CARlf^O*8 bgiJres-at 30th''June 1979: . "* * , 

;4- ; V »S$ 25^».000,000 #$b ...and funds admintsteW , " 
.. <v& .';«45taanctes 9R0G employees ‘ 

Re^jonale Lombardb and' ’* 
Repionaie Lombardo deposits aqd junds 
w Head-Office ^ t 

.yiaAfonte efr Pteta B • 20 t 2 t ftATadb.- Katv* \ 

Lv- ■ , Representative Offices^. . ' ■ ;-j«« 
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CompaBies and Markets 


UK COMPANY NEWS 


Carrington Viyella shows Securicor chief confident 
£7.6m loss on CCA basis of continued progress 


BOARD MEETINGS 


CCA adjustments at Carring- 
ton Viyella, textile manufacturer, 
have turned 1979 pre-tax profits 
Of £8. 49m into losses Of £7.62in. Tho following comcanics have notified 
Using ED34 for the first time; daws of Board meetings to the Stock 
there were current cost adjust- Exchange. Such meaimga ar a .usually 

sm " to; c %‘ 

Of sales £102am, monetary work- available as to whether dividends ora 
iflg capital £1.27m; additional intanms or final a ana the sub-divisions 


Boots add sport 
goods to range 

BY DAVID CHURCHILL CONSUMER AFFAIRS CORRESPONDENT 


that earnings from the group's MR. PETER SMITH, chairman of A professional revaluation duciion, the 

expanding commercial property Securicor Group, remains con- since ihe year-end revealed a exploration arm of KCA ttter- 

development programme were fidenl of the prospect of con- £?.63m surplus over book value, national, has formed a subsidiary THE BOOTS stores group is is in the specialised trade -for 

expected to make a significant tinned progress provided by the as already reported. ip Hong Kong to participate in sports goods in a major hotels, restaurants and shorn 

contribution to resuits io the broadening base of the groups Meeting. Er-cleston Hotel. SW. the geophysical suj^y over the e g ort f 0 diversify its product with a current annual /scream 

operations in the UK and over- - Annl 2 at 12.10 pm. SLSL JrtS »nge. . of almost 15 per .cent, ™T- 


future. 

Purchaser interest in Country- seas, 
aide’s new housing continued to However, he says m his 
be healthy. he stated, despite a annual statement. “ I may 


ti* t rtiiariiiia u* **«*»*« hmu — ■ * — , * _______ . ■ . jlum-nj *r 

depreciation less grants released ehown below are based mainly on lest slowdown in the housing market perhaps be forgiven a degree or 


Park«r Knoll. 


£8. 25m, and fl.63m losses on y«r» l,motahi % rtft4V 
disposal of fixed assets. There lnMrims; _j. SZ*l 

was a £6.l8m gearing adjust- Jasgph SlpCk# . 

menu Finals:— Cornell Dresses. Merchants 

Mr. Leonard Regan, Chairman, Trust. Neil and Spencer, Rolls-Royce 
tells shareholders in his annual Motors. 


generally. 


Mar. 19 
Mar. 17 


Monument 
deeper in 
the red 


reluctance to predict that the 
group will necessarily achieve 
growth at its customary levels, 
at all events in the short-term." 
at a time when a period of severe 
national austerity is being fore- 
cast. 

Pre-tax profits rose by 2S per 


Braid moves 
to match 
demand 

Mr. D. C. Bamfor d. chairman 


Yellow Sea. The operator of this 
seismic programme is BP. 

F. Ratcliffe 
improves 
halfway 

Following a fall from £201.531 feet and cover four main 


Wiiket i James) Mar.. 20 

Wil'.s E ->bar Apr. 2 


Profit drop 
at Clark 
Shoes 


months ended September 30. 
1979. compared with £35,867 a 
year earlier. 

And the trading pattern in the 


cent to £6.93m in the year to of the Braid Group, said at the 
September 28. 1979. on rum over AGH that although tbe group 

£21m higher at £142.1 m, as re- returned to profits in January _ 

ported on February 14. “I cannot confidently predict to £108,288 for the previous year, categories: equipment, footwear, Similarly* the' redu£ 

The chairman says that, for that we shall be able entirely to taxable profits of F. S. Ratcliffe clothing and accessories such as ** 

.v- e«,, n .i„ta,'c in« * — i — »— — — from hap*; and holdalls. u , ™ _*•« w oa« 

irom nags ana noiaaus. sales is reflected in trtditfoa. 

The sports catered for include ally heavy investment in publfc 


statement that the group has 
almost completed its four-year 
capital investment programme to 
produce energy savings, and the 
economies achieved have been 
substaotial. 

“We shall drive even harder 
tn reduce costs and increase pro- 
ductivity,” he states. 

The group will continue to 
develop the successful areas of 
husiness which show prospects 
far growth and which give a 
satisfactory return on capital — 
in particular Derma, high tech- 
nnlony knitted fabrics, and gar- 
ments under Its brand names 
such as Van Heusen. Peter 
England and Louis Philippe. Mr. 

Regan says. 

As reported on February 21. 
second half Taxable profits 

leaving th? m /ulf' y^r'i° figures UllUW feav^launTv macbLen^Crjil prod “ ce 2 substantially improved as a director of Comfort Hotels JJ’ Srf'j^ar’s finafpaymeDt so~" 

well down at £8.48m. against c and j_ cizrK the somerset- fj § y machinery to the remits during the year, and are international less than a year 4.25p. selling of This merchandise 

£14. 5m. External sales were bared Drivate maker and retailer U S ’ , „ n °£ regularly trading profitably, after joining the board. H cake? it far more suitable for 

£312.78m (£322.7m which of shp % % has su ff er ed a profit .AMS S '.,n ch lfcnJ?of aS* SrtSTlt rokivm uct us and less appropriate for our 

aSuired by Comfort «- GRAND MET. aggressive, less service- 


The company has opened two The strength of sterling ^ 
sports departments so far — the increased competition ftoni 
latest in Luton on Friday and r n rpi 9 n mamifacrnw* ' . 

the first in Leeds two weeks ago. 

It plans to introduce sports increase m imports iat 
goods into four more of its y® 33- bf 30 per cent ’but 4 
largest stores in the next few decrease in exports for 197ft of 
weeks. These stores are in 5 per cent. The industjy w 
Exeter. Manchester, Glasgow particularly worried about cots 
and Northampton.. tract carpeting. 

Each department will have a Cut-backs in construction aud 
sales area of about 1.000 square public expediture are having a 

dampening effect -on the 


FUTURE DATES 
Interims; — 

Beidcn 

Stoihert and P>n ... ......... 

finals - — 

HepwonH Caramk Mar. 20 

Lambert Howarth . Mar. t2 

Maclartene Group (Clensman) Mar. 21 

iSSSS* la w°St^!onefy P Voc*. ^r’ ^ SUBSTANTIAL exchange and the first time id a decade, there etirainate the first quarter’s loss industries weot ahead 

Stona-Pian industrias Me*, jo non-recurring losses and a lack was a significant reduction in the by tbe half year.” £71.361 to £83.469 for tbe half 

Telephone Rentals April 30 0 f profits from the U.S. has frequency of criminal attacks on He said that to regain and year ended October 31. 1979. . . „„__ h v, arirni _ trt _ ^ — 

WcramAr Mar. w puS hed Monument Securities into the group's cash transport maintain profitability steps were Turnover of this precision Te ? a}n ^ E ^ at the same 

a deficit of £64,653 in the first six operations in the UK during the being taken “to reduce costs spring manufacturer and paint- football, hockey and fishing- level for the next two years. - 

~~ 1 -J c ,n year. This helped the profitability and, “ if necessary, generally to j Q g contractor increased to The experiment is based on Contract furniture mannfto 

of ^ the insurance division, he adjust the group’s activities to £i.02m against £805,144. Boots* belief that leisure will be .turers reported lower proa 

match market conditions.” Pre-tax-figure was struck after one of the fastest-growing mar- margins, slower turnover and 

depreciation of £20.157. com- kets in the 1880s. It also longer credit periods than for 


adds. 

There was heavy demand for 
the 2/50 Parcels Service intro- 


current half year has continued L ne 'z'T! , *^5,;i S ly.7^ m x xr •a. P ared wit h £17.704. interest paid believes its traditional associa- furniture manufacturers cenffl- 

ut — * ** “ SSasWS-TtS k*»® i“ lts iMwnw s.'TLsstss.r- S-.-sLaa.-B 

Comfort Hotels 


_ , tinued growth of tbe extended 

Tbe noo-recurnug loss arose freight and parcels division in 
from the reorganisation costs ^ current year, 
relating to the transfer of the - , European subsidiaries 

manufacturing of tbe company's 


„ . goods a logical development. 

£44,000. __ „ . 

Earnings per 25p share ate Mr* Hu « h C ]ark - Boots mer- 
sfaown as 4.96p f4.2p) and the ebandise controller, says: “The 
Mr. Phillip Kaye has resigned interim dividend is unchanged at emphasis on service and advice 
. - essential to the successful 


furniture manufacturers foand 
profit margins were about half 
of the total for the industry. 


profits from America because of 
„ . , . . . , c „ Ihe general recession in trade 

Net sales advanced by 16 per be i Qg experienced there. 

cent to £2S8.87m, but profit , ® _ 

before tax showed a decline of In the year 19^-78 the com- 

pany made a profit of £102.000 


Midway rise 
seen at 


but this was turned into a loss 
of £33,000 last year. 

FT Share 
Information 


includes £26.7m from Consoli- downturn in 1979. 
dated Textile Mills, now an 

associate). 

The chairman states that 
actions taken in respect of CV c , „„„ 

Jacquards. Carpets, a sectioa of 8-5 per ceot at 
.Woven Staple division, and the 
Italian subsidiary Carrington- 
Teslt. now sold, are expected, in 
a full year, at least to neutralise 
trading losses of about £5m 
sustained during 1979. 

Impact on the group's labour ^ . « j 

force was severe. Mr. Began C^OUntTVSlOG 
says, with redundancies in the r The following securities have 

UK totalling some 2,000. First half profits of Country- been added to the Share Infor- 

Balance sheet, on a CCA basis, side Properties should comfort- nation Service appearing in the 
shows fixed assets of £10?.55m ably exceed those of last year. Financial Times: — 
and net current assets of £85.18m. Mr. Alan Cherry, deputy’ chair- 

man. told members at the annual - , C J£! Des,gners 

meet in" (Section. Paper). _ 

Pre-tax surplus was £514.000 Edinburgh Securities Com- 
for tbe first six months of the an “ ^as). 

1978-79 year, out of an overall Rand London Coal (Mines — 
figure of £l.31m Finance). 

He said forward sales were Thermo Electron Corporation 
currently more than £6. 5m. and (World Markets — New York). 


Group fixed assets were up 
from £27. (rim to £33.7Sm at the 


trnrn ui.u-im to uo./oni at uie was acquired b v Comfort in _ _ _. 

year-end. Current assets totalled December 1978, has agreed to The sale of five London hotels orientated supermarket com- 
"’•b.87m /£26.9ra includiog continue to act as a consultant by Grand Metropolitan reported Peutore. . 


hank and deposit balances at to the company. 

£5.33m f£7.19m) and debtors of 

C1 6 04m (£11.63m). Current 

■''ies amounted to £29.58m. BEJUCELEY EXPL. 
against £25.36m. Berkeley Exploration and Pro- 


Friday was through estate Boots has. bad no problem 
agents Brett, Packman who were negotiating supplies of major 
incorrectly described as solid- brands of sports goods, unlike 
tors. Solicitors to the deal were other High Street retailers. 
Douglas Goldberg and Co. 


BIDS AND DEALS 


Bassett sells off Remus 


Historical figures for the same 
are £73J27m and £83.l7m respec- 
tively. 

ICI Holdings held 41.8 per 
cent and Imperial Chemical 
Industries 7.4 per cent of the 
equity, as- at February 9. 

See Lex 


Geo. Bassett Holdings has sold 
its toy and play kit distributor 
Remus Play Kits to Egrnont UK 
for £99.386 cash. Egrnont will 


M. J. H. Nightingale & Co. Limited 

27/28 Lovat lane London EC3R 8EB Telephone 01-621 1212 


fDOO's 

capitahsatn. 


Company 


Uai Change Grose 
price on weak Div (p) 


Yield 

% 


P/E 


4.105 

900 

7.2M 

850 

6,351 

3.749 

15.458 

2.236 

1.650 

16,010 

2.601 

3.338 

4.167 

2,075 

6.529. 

10.991 

4.2Z4 


Airaprung 71 

Armitage and Rhodes... 36 

Barden Hill 237 

County Cars 10.7% PI. 85 

Deborah Ord. 92 

Frank Hersall IDO 

Frederick Parker 107 

George Blair 105 

JsCVson Group 66 

James Burrough 116 

Roborr Jenkins 255 

Torday • : :. - 217 

Twinlnck Ortf 19>! 

Twin lock 12V. ULS ... . 76 

Umlock Holdings 50 

Walter Alexander 87 

W. S. Yeaws 181 


+ 1 
+2 


+ 1 
-1 


+2 


6.7 

3.B 

13.8 

15.3 
5.0 
7.9 

12. B 

16.5 

5.2 

7.2 

31.3 

14.3 
0.8 

12.0 

2.6 

4.4 

71.5 


9.4 
10.6 

5.8 
18.0 

5.4 

7.9 
12.0 
15.7 

7.9 
B.2 
12.3 
6.6 
4.3 
15 8 
5.2 
5.0 
53 


4.21 

2.4t 

6.9t 

10J 
6.2 
4.9t 
— f 
3.9t 
10.2 
8.1 1 
5.6t 
3.7t 

10^6 

5.8 

7.0 


t Accounts prepared under provisions ol S5AP 15. 






NOTICE TO THE HOLDERS 
OF 

Marubeni Corporation 

(Marubeni Kabushiki Kabha) 

US $20,000,000 9% percent. 
Guaranteed Notes 1 982 

Pursuant to Condition 5(B) of the 
above-mentioned Notes, notice is 
hereby given that Notes of the aggre- 
gate principal amoum of US S2.000.000 
were purchased during and for the 
year ended February 15, 1980. 

MARUBENI CORPORATION 

By: The Bank of Tokyo Trust Company 
as Trustee 

Dated: March 10. 1980 


SPAIN 

1380 
High 
310 
353 
232 
286 
174 
213 
348 
280 
285 
261 
220 
99 
67 
78 


Low 

200 Banco Bilbao 

304 Banco Central .. 

199 Banco Exterior .. 

200 Banco Hiapano 
135 Banco Ind. Cat. .. 

15B Banco Madrid 

203 Banco Santander.. 

157 Banco Urquijo.... 

202 Banco VUcaya ... 

J95 Banco Zaragoza ... 209 

100 Dragados 1C0.5 

58 Espanola Zinc 


Both Tesco and the Argos stores 
groups have alleged that lead- 
ing manufacturers will not 
supply them because of their 
discount prices. 

CoDtract 
furnishers 
pessimistic 

CONTRACT furnishers are 
likely to face difficulties over 
the next three years a report 
on the industry forecasts. There 
is expected to be no real 

growth, and some areas will 

TQ-nor, fc po m FURNESS WITHY experience a recession. 

Eemont reeards^iis as^a souSd m - Fraok Narby - through his a survey prepared for the 

“::. 7 SS ii” Fishing 

phi a Investments, has again in- Association estimates the size 

^-■i sed J liS u h ?i ding - in Fu ™^ of the UK market at £1.062m 
Withy. His bolding is now W.39 ^ ig7g ^ main ^ pwth m 
per cent, followmg the purchase 
of 30.000 shares at 3SSp.. 1S.750 
at 386p. and 18.750 at 384p. .. 

Helix Investments has also 
raised its stake in FW. This now 


incurred a loss of £48,SS7. 

Egmont is a subsidiary of the 
Danish publishing group. 

Gutenherghus, and already 
also assume responsibility for an markets books and magazines in 
overdraft of £842.07 0. this country. 

The Bassett board considers With . headquarters in 

the sale will benefit liquidity and Plymouth, and an assembly aDd 

reduce outstanding indebtedness, distribution centre at Nelson, in 

At March 31. 1979, the Lancashire, Remus Play Kits 

deficiency of Remus net assets markets a wide range of toys has ceased to be interested in 

was £29.507; for 197B-79 it through some 4.500 retail outlets 50.000 shares at 180p. 

in the UK. 

■ — An estimated turnover of 


Lombard Street, London EC3 
3BS hold 111.000 “A” ordinary 
shares (5.3 per cent). 

Lawrfe Plantation Holdings — 
Walter Duncan and Godricke has 
purchased a further 24.51S shares 
and now holds 3S2.619 (15.04 per 
cent). 

Property Security Investment 
Trust — L. N. Tucker, director. 


Price 

% 

226 

256 

213 

225 

135 

156 

274 

174 


baseline from which sales znay 
be expanded. 

SHARE STAKES 

Berkeley Exploration and 
Production — M. B. Campbell and 
F. R. Wilks, directors of KCA 
International have each sold 


WORLD WIDE FUND 
. LIMITED 

A commodity futures 
trod top fund 

Net As^et Value per 51 share 
as at 29th February, 1980 
S19.05 


FALCON BRIDGE 

W 


DIVIDEND NOTICE 
NOTICE IS HEREBY GIVEN that a fW- 
dend o! One Dollar f}l.CQ) per Jura- 
piui an drsidend o* C-<“ Dollar 
i SI 00i pi»r share on fho oulstindm; 

A and C'ast 6 cpnvert-bfci shares : 
have been decl.w-3 by ihe S-'si/d pl. 
DifOCtcrs cl Falconbnrlje Nici<el f^mes 
Limited, oav.tble m Canadvan <ond^on 
Marr-n 51. J950 io ^hareholdeis ol . 
reernj m the close ol b-jumss on 
March U. 198C 

BY ORDER OF THE BOARD 
J D Krane 
Secretary 

Tprcnto Can r.la 
Febru.ir,' 27 19 30. 


_ tennn p, . Cf. 1 jwrc iu t »i. ima min 

g® gg~ £1 shares 1 5 °P P a,d) at stands at 3.54 per cent, after the 


Vjirfcrr rr n T P l,r ^ ha5e Of 10.000 ShOTPS at 388p. 

®*230 =l 3860 ao.1 6.250 at 3S4p. 


director, has bought 


49 Fecso 57 “ Neill. 

23.5 Gal. Prenadoi ” 33 50^00 shares. DDorvuntTcr 

77.5 52.75 H.droia 63 5 Towles — H. T. H Peck (Hold- BROCKHOUSE 

76 52 Iberduero 59 2 ings) has acquired 64,500 shares Brockhonse has completed the 

making holding 134,169 (23.02 per purchase of tbe assets, product 

130 i® sSSSir 1 “ ce ” n - . _ , _ ' ,nes aad trading name of e P co 

82 S3 Telefonica 54 5 Young and Co.s Brewery — from Booker McConnell for 

69.7 55 Union Elect 63 Lloyds Bank S.F. Nominees. 71, fl.lrn. . 


FINANCE FOR INDUSTRY TERM DEPOSITS 


Deposits of £1.000- £50,000 accepted for fixed terms of 3-10 
years. Interest paid gross, half-yearly. Rate for deposits 
received not later than 2S.3.S0. 

Terms (years) 3 4 5 6 7 S 9 10 

Interest % 141 l4f 141 14 j 14j 14? 14| 14? 

Deposits to and further information from The Chief Cashier. 
Finance for Industry Limited, 91 Waterloo Road. London 
SE1 8XP (01-928 7822. Ext. 367). Cheques payable to “Bank 
of England, a/c FFI.” FF1 is the bolding company for ICFC 
and FCI. 



Extracts from the 
Statement by the 
Chairman for 
the year ended 
31 December 
1979. 


Leonard Regan , 
Chairman 


The results fori 979, as announced, 
are extremely disappointing. The 
difficulties experienced during the year 
were more severe in complexity than 
those encountered.during the 
recession year of 1 975. Quite apart from 
the high level of Imports and the 
transport strike in January, the 
increase in VAT, with its consequent 
effect on public spending, together 
with the high interest rates imposed 
during the year, significantly reduced 
the level of retail trading in the last six 
months. 

The continued strength of sterling 
has presented us wrth two problems. 
Firstly, the task of exporting is made 
more difficult and, whilst we have 
maintained the volume of exports, 
there was inevitably a reduction in 
profit margins. Secondly, imports have 
become more competitive at a time 
when UK industry has to cope with the 
increasing cost of manufacturing 
resulting from the substantial and rapid 
increase in the rate of inflation. 



Imports 

The volume of imports of textiles and 
clothing increased by 1 3% over 1 978. 
Whilst the quotas under the JVIFA 
bilateral agreements with the 
developing countries were only 
marginally exceeded, nevertheless, the 
full utilisation of these quotas 
produced increased volumes within 
those categories. I n addition, the 
Mediterranean Associates materially 
increased their shipments of woven 
spun synthetic fabrics, blouses, 
dresses, shirts and suits. 

The imports from the USA of man- 
made fibre products such as polyester 
yarns, nylon carpet yarns and tufted 
carpets, continued to escalate. All 
these products are more competitive 
due to lower oil and energy costs in the 
USA. The textile industry has pressed 
vigorously, for more than nine months, 
for action to be taken. It is bitterly 
disappointing, therefore, that in 
spite of pressure from HJV! 
Government, the EEC Commission 
authorised quota restraints on 
only two of the three products 
cited and at levels which reflect 
the high import levels of 1979, 
Slowness in taking action, as in this 
case, only worsens the position. 

It is salutary to compare the 
fortunes of the textile industry in 
the U K with the success of our 
operations in Canada, South 
Africa and Australia, where 
governments are more responsive 
to the needs of the domestic 
industry; thereby creating a basis for 


expansion in volume, profitability and 
employment. 

Reorganisation 
The actions taken in respect of 
reorganisation are expected, in a full 
year, at least to neutralise trading 
josses of approximately £5 million 
sustained during 1 979. The impact on 
our labour force has been severe, with 
redundancies in the UK amounting to 
approximately 2,000. 

Capital Expenditure 
I must now turn to the cost of 
financing the business. The current rate 
of MLR at 1 7% imposed in November, 
preceded by the increase to 1 4% in the 
Budget, can only be regarded as penal 
to manufacturing industry. Regrettably, 
we found it necessary substantially to 
curtail capital expenditure during the 
last six months and, whilst the 
current penal interest rate exists, 
we must of necessity plan our 
capital expenditure in 1980 at a 
level somewhat below the 1 979 
figure. It is also with regret that your 
Board found it prudent to recommend a 
reduced dividend for the year. 

The Future 

So what does thef uture hold forour 
Company ? The textile industry will 
continue to change in the future and 
our success will be measured by our 
ability and skill to act quickly to deal 
with weaknesses as and when they 
occur. At the same time weshali 
continue to develop the successful 


prospects for growth and which 
give a satisfactory return on 
capital— in particular Dorma, high 
technology knitted fabrics and garments 
under our leading brand names such as 
Van Heusen, Peter England and Louis 
Philippe. We have now almost 
completed our 4- year programme of 
• capital investment to produce energy 
savings and the economies achieved 
have been substantial. We shall drive 
even harder to reduce costs and 
increase productivity, a task to which all 
employees are dedicated. 

The Annual Genera! Meeting wifi be 
held at The Cafe Royal, Regent Street, 
London Wl.onJuesday r 1 April 1980 
at 12 noon. 


Copies of the Annual Report and 
Accounts can be obtained upon request 
to the Secretary, 24 Great Pulteney 
Street, London W1R 3DB. 


RESULTS IK BRIEF 


1979 

1978 


£*000 

frooo J 

j Sales to ewemaf customers | 

J Group excluding f 

| Consolidated Textile 


I 

I Mills Ltd. 

312.792 

296,009 1 

I Consolidated Textile 1 

Mills Ltd, 

— 

26,697 


312.792 

322.706 

Trading profit 

16,645 

21.022 

[ Profit before taxation and 1 

extraordinary rteras 

8,493 

14,509 

Earnings peronSnsay share 

3.1 8p 

5,68p 

D'rotd ends per ordinary share 

•MOp 

235p 


areas of business which show 


Carrington Viyella ltd 



Dorma 

Louis Philippe 
Clydella 
Dhobi 
Alien Solly 
Ewaprest 
Van Heusen : 
Kapwood 
Peter England 
Londonpride : 
Aertex 
Rocola 
Quelrayn 
Viyella 
Viyella House 
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INTERNATIONAL bonds 


BY PETER MONTAGNQN 


Stretched on the interest rate rack 


IT LOOKED ai the end of .last, underpinned up to a point by 
week almost as if interest rates persistent rumours of a major 
woold never stop rising. With economic package to counter 
/nation sriil rampant in the inflation in the U.S. 

VS., the six-month Eurodollar The result has been short 
rate -rose 'almost two points to covering each time new rumours 
58| ■kst week, while some hit lie market There Is a 
shorin' periods were even genuine feeling that controls op 
quoted at over 19 per cent on credit, wages and prices of a 
Friday. determined attempt by the 

At the - same time the dollar Career Administration to cut 
surged ahead on. foreign the Federal budget could lead 
exchange markets, touching to heavy buying of bonds. 

As Kidder Peabody put it in 
its weekly telex, prices could 
soar. “Price quotations which 
are 30 per cent lower in a year 
can easily recover four or five 
points in a day.” 

Nobody wants to be left short 
if that were to happen, even 
with interest rates as firm as 


I EURO CURRENCY INTEREST RATES 


DM 1-.80 for the first time since 
November. One only needs to 
glance at Interest rate differen- 
tials for 'an explanation, but the 
differentials themselves mean 
only greater confusion for inter- 
national bond markets. 

• Six-month Eurodollars are 

now at a 9 point differential a ^ 

5? and ZJ 2i are today. This may explain 

tial.with Swiss francs. At the why long-term issues held up 


2Q*i 


15% 


10*h 


(6-monihs) 


US Dollar 


D-Mark 


szF 


Swiss Franc 


1900 


JANUARY 


FEBRUARY 


MARCH j 


In 


Dealers in Frankfurt now say 
that secondary market yields of 
foreign hoods are touching 
20 per cent, a level not seen 
since 1975. The implication of 
the Interest differential is that 
there is still zoom for further 
rises. 

An interesting feature here is 
that longer dated domestic 
bonds failed to strengthen as 
German monetary policy 
tightened. Normally they derive 
some benefit from the price 
stability implications of tight 
money, but now it looks as 
though investors fear another 
bout of cost-push inflation 
resulting from higher energy 
prices. 

Meanwhile, the European 
Investment Bank is to float a 
DM 100m, eight-year private 


CURRENT INTERNATIONAL BOND ISSUES 



addition a lot of money has political developments in the eounnn 3 

start of the year the gaps were wefl fast 6 week Irvine '"shorter been moving out of the hard U.S. For the most pan last S _ pent -nd 09 Dpr ..I 0 :,® 

fii - points and about 8} points, dated issues to 'be marked down currencies into dollars. Most of week's was very much a pro- ? through Deutsche Tiro- 

-The consequence of this for hearil^ dollar de“orit SS » has e° ne **» W**» Riding fessional's market; therefore, che ^o^Snat 

continental markets has been rose • short-term instruments, some and very little retail business hank. 

Inescapable and severe. Ust indeed, there were some haB gone ^ose floating rate was reported. f L_ French franr ______ 

wek alone D-Mark and Swiss marked variations in price per- notes (FRNs) where coupons Meanwhile, the hard currency the European Coal and Steel 
franc foreign bonds shed an formance during the week. In are . s ? t revision, and some markets have been left in the Community plans a FFr 150m. 
pjwerage. of 2J points, but para- shorter dated issues, for , be wut “ | g to move into i urc h. Swiss banks have already six-year bullet issue with an 
tfoxvaliy there was virtually no example. Sears Roebuck bonds when . prices begin ^ecidedl to slow the pace of new indicated coupon of 141 and par 

pnces due 1982 fell 1} points, while at t°jdispl ay a sound recovery. issues, in the Samurai market issue price. Lead manager is 



.foliar Eurobonds. 

.? By any normal standards 
dollar bonds should have' fallen 
sharply too as interest rates 
.rose.. Instead they have been 


the longer end of the market 
Quebec. Hydro bonds due 1999 
actually gained 2} points. The 
issues now yield 15.93 and 14.80 
respectively. 


Dealers cannot say for sure 
if and when this will happen. 
The situation for the dollar 
market is still fluid in the 
absence of fresh economic and 


Sweden has postponed its Y30bn 
issue,, and out of an already 
skimpy DM 580m March issue 
calendar, one DM 100m issue 
has also been delayed. 


manager 

Credit Lyonnais. 

Elsewhere, sterling Euro- 
bonds shed 3 points last week 
as the dollar rose against the 
pound. 


Borrowers 

Amount 

Maturity 

Av. life 

Coupon 

Price 


Offer 


* m. 


yean 

% 


Lead manager 

yjeld 

U A DOLLARS 








IlffExport Devd. Corp. 

200 

1985 

5 

a 

• 

Salomon Bros. 

• 

ttBNP 

50 

1987 

7 

51* 

100 

National Bank of Abu 








Dhabi 

5J19® 

tfC ftoh (g'teed 








DaMchi Kangyo) 

50 

1987 

7 

5i® 

100 

Paribas 

5J19® 

tENEL 

200 

1987 

7 

Si® 

!00 

Societe Generafe 

5JI9® 

D-MARKS 








City of Oslo 

80 

1990 

4j 

si 

99i 

Deutsche Bank 

8-789 

t**Oe5terreidiisdie Kontrbk. 







(g’teed Austria) 

50 

1985 

5 

*1 

100 

DG Bank 

8.750 

t M BB 

100 

1988 

8 

9 

99 

Deutsche Girozentrale 

9.182 

FRENCH FRANCS 








ECSC 

150 

1984 

6 

141 

100 

Credit Lyonnais 

14250 

SWISS FRANCS 








$EIB 

90 

1990 

_ 

4 

W; 

Soditic 

4^04 

t§Sanyo Electric 

100 

1990 

— 

Si 

100 

Credit Suisse 

5,500 

t**Beneflrial O'seas 








Hn. NV 

SO 

1985 

_ 

6* 

ioo 

Credit Sufne 

4.125 

*** Viennese Girozentrale 

45 

1985 


6 

100 

(Credietbank (Suisse) 

6.000 

iStatoil 

75 

1987 

_ 

6 

99+ 

SBC 

6JW1 

t**gDal Nippon Screen 

25 

1984 



Si 

100 

SBC 

5.750 

***Kyowa Hakko 

30 

1985 



6 

100 

UBS 

6.000 

t"*Cia Telefonica Nactonal 





Uoyds Bank IntnU 


de Eipana 

40 

1984 



4J 

100 

BNP (Scrnse) 

&J4B 

LUXEMBOURG FRANCS 







tECSC 

500 

1990 

8.6 

10 

99 

Banque General* du 








Lux. 

10.144 

* Not yet priced. 

t Final terme. ** Placement, t Roatinn rate note. O Minimum. 6 Convertible. 


IT Registered with 

U.S. Securities and 

Exchange Commission. 

g Purchase fund. II Postponed. 



Note: Yields 

are calculated on AIBD 

basis. 




U.S. BONDS 


BY STEWART FLEMING 


CAPTIVE INSURANCE COMPANIES 


BY ANATOLE KALETSKY 


In pursuit of the elusive quarry 


EVERY DAY^ Eurobond sales- Mobil Oil, Gulf Oil, Ford Motor, least in the past be treated as some captives have started 

Phillips Petroleum and Murphy a tax-deductible business ex- insuring outside risks, or 
Oil. all with 9200m or more. The pease. formed risk-sharing pools. On 

importance of captives for the Needless to say the captives* the investment side, they have 
Euromarkets arises from the tax privileges have been tried to show that the captives' 


men fly-out from London and 
New York to Hamilton, 
Bermuda, In search of the 
wealthy, but mysterious. 
“ captives ” which have been 
lurking there ‘for the past -10 
years or so. As often as not 
they return empty handed, for 
captives ■ are- an elusive quarry, 
even by the standards of the 
Eurobond market, where 
mysterious * clients are, 
course, by no means rare. 


preferable to in-house manage- 
ment, no only because of the 
banks investment expertise, but 
also because any evidence of the 

. „ . _ . _ captive's independence from its 

fact that almost all of these strenuously challenged by the investment management is con- parent could be useful in head- 


funds are invested in Euro- 
bonds, because of the tax laws. 


In theory, captives are never 
set up purely for tax reasons. 
Their primary purpose is sup- 


ducted • quite independently ing off a challenge from the IRS. 
from the activities of the cor- -For a handful of investment 
porate head office in the U.S. managers, the captives have 
In actual fact, however, bond provided a bonanza. Morgan 
salesmen travelling to Bermuda Grenfell, one of the leaders in 
find that only a handful of the the field, has over 9350m of the 


“ Captives," which are the in- 
house insurance companies 
established by many of the 
world's largest multinational 
corporations to insure their own 
risks, are bard to- pin down. 


U.S. Internal Revenue Service. 

One line of attack has depended 
on showing that they are not 
really foreign corporations if 
they contract a significant part 

. . . - - - of their business in America. — . — — 

of Posea to oe to reduce their t h ey can he subjected to U.S. giant captives have investment insurance money under manage- 
parents insurance costs. They tasi; Hence, most offshore cap- managers taking decisions there, ment' coming on for a third of 
do^so, first, by giving corporate tives insure only their parents’ The vast majority are repre- its Eurodollar funds, 
nsfc managers direct access to overseas risks, and shun invest- sented in Bermuda by insurance The investment managers of 
the reinsurance market. Second, ment in. domestic U.S. securi- brokers or specialised captive Oil Insurance Ltd. (OIL), a 
and more important, they ties. . But the captives' Ifabili- management companies. Invest- large group captive belonging to 
enable the parent to set aside ties are normally denominated ment decisions are taken by 31 oil companies, have probably 
a self-insurance fund, to pro- by their parents in dollars. This the corporate treasurer in New the strongest foothold in cap- 


because their very existence vide for ^ 51113,1 losses, which gives them little option but to York, California or Illinois, tive investment raanagement 


riepends on ambifiiiities in tax th . e . P®**? 1 can afford to bear invest the great bulk of their although transactions have to 

laws. without buying insurance. In funds in Eurodollar bonds. - be booked scrupulously through 

. , , ibe case of parent companies Secondly, the IRS has charged Bermuda: — earning one of the 

At the last count there were as mighty as Exxon or Ford, the captives with not being local Bermuda banks a fat fee 

were over . 700 captives, rang- these “ small " losses can be genuine insurers, independent on the way. 

ing in size from $100 shells to very large. Hut contributions to of their parents. On this basis Alternatively, the captives' 

the largest, Exxon's Ancon, a self-insurance fund normally it has disallowed premiums paid funds can be handed over -to managers, Rothschilds and Lom- 

which is helleved to have assets have come out of profits, after to captives as tax-deductible independent Investment raana- bard Odier, evidence that in 

or over $500m. Not far behind tax. Premiums paid to a captive, business expenses. To defend gers. Some bankers naturally the captive business persistence 

Ancon come the captives of -on the other hand, could, at themselves against this attack, suggest that this course is can ultimately pay off. 


For years these have been Mar- 
gen Grenfell, Morgan Guaranty. 
Schraders and Credit Suisse 
First Boston. But last year OIL 
decided to farm out some of 
its funds to two additional 


Scepticism on Wall Street 


PRESIDENT CARTER was this 
weekend locked in discussions 
with his economic advisers 
attempting to formulate a new 
anti-inflation package which 
could both calm the nation’s 
financial markets and fend off 
mounting criticism of his 
Administration's - economic 
policy from rivals for the 
■presidency. 

But as the performance of the 
UB. credit markets last week 
indicates, on Wall Street at least, 
there is deep scepticism about 
the ability of the President to 
come up with a programme to 
satisfy the financial markets' 
demands for convincing anti- 
inflationary initiatives. 

This scepticism has only 
deepened as the days have 
passed without any firm indica- 
tion from the Administration as 
to the timing of the proposed 
package. The belief is spreading 
that the exhaustive consultations 
within the Administration and 
also with congressional leaders, 
aimed at ensuring that the 
proposals will be acceptable to 
Congress, will result in a dilu- 
tion of the programme. 

In addition, economic news 


In spite of a modest rally on around 200 basis points and 
Friday, which probably re- yields on other short-term credit 
fleeted moves to close positions instruments rising similarly, 
for the weekend rather than any Heavy sales of Treasury bills by 
change in sentiment, bond prices the Federal Reserve for the 


ended the week around 2 points 
lower, with the 11! per cent 
long-dated Treasury bond 


U.S. INTHtEST RATES 



Week >o 

Week id 


Mar. 7 

Fob. 23 

3-month TrBas. bills 

15.78 

13.35 

3-mih. camel, paper 

16.26 

14.65 

Fed funds weekly 
avorago 

16.67 

15.13 

Tress. 30-yoer bond 

12.57 

12.27 

Long-um AAA utility 

14.00 

13.50 

Long-tm* AA Indust. 

13.75 

12.875 


Source; Salomon Brothers. 


(maturing in 2010) finishing the 
week at a price of 92. To the 
dismay of those who are 
dependent upon them, the 
demoralisation which has over- 
whelmed the long-term bond 


accounts of customers, believed 
to be foreign central hanks, and 
the Fed's tolerance of a 17 per 
cent Federal funds rate were 
factors in the rise in rates. 
Higher money market costs re- 
sulted in a full one percentage 
point rise in commercial bank 
prime rates to 17J per cent— a 
level which the banks them- 
s?!ves insisted was below what 
is justified by market forces. 

One faintly encouraging sign 
during the week was the news 
of a decline of almost $3bn 
in the money supply in the 
latest banking week. But many 
Money market economists are 
now forecasting strong growth 
in the monetary aggregates in 
the weeks ahead and it seems 
unlikely that many will pin too 
much hope on a single week's 
figures in a notoriously voltalUe 
series. As the Chase Manhattan 
Bank’s Money market report 
remarks, “until the Fed per- 
ceives tangible results from the 


_ markets and is threatening to 

disclosing no easing of infla- permanently alter their struc- record level of rates, especially 
tionary pressures in February ture, showed signs of spreading a pronounced slowdown in the 
and continued strength in the to the short-term money growth of the monetary aggre- 

markets. gates and bank credit, the mar- 

Short-term interest rates fcets cannot reasonably expect 
soared, with the Treasury bill an easing in Money market con- 
market recording a rise of ditions. 


job market contributed to the 
disarray In the short-term money 
markets and the weakness in 
the long bond markets last week. 


FT INTERNATIONAL BOND SERVICE 
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U.S. DOLLAR 
STRAIGHTS 

Issued 

."cot ei *tiS!r.Mia 10 89 

60 

/-let Hr.vden XW ft 01 

30 

/usfallen Pes. 3V P4 

30 

to O S Cap 1ft 87 

40 

•■'lent.-i r.i. SV 87 ... 

103 

-"?• rr.-d. Hate 12 CS 

103 


11*3 90 SO 

C-r-.dl r, Pscffir 9*. 89 S3 
Carter Hawley 9*-. 86 . 60 

Camsfco Inv. E. Jft SI 40 

Continental Grp. 9V 86 - 100 

Dome Petroleum 10 94 SO 

Dominion Bridge 10*4 84 30 

E/8 11% W 80 

EIB lft 87 100 

EIB 10.15 99 100 

Ekportfin 1ft 87 SO 

Export Dv. Cpn. ft 84 100 
Export Dv. Con. 9\ 84 ISO 

Finland ft 83 100 

GTE Finance 9** 89 55 

CMAC 88 .1 100 

GMAC O/S Fin. 11 84 100 
Gould Int. Fin. 9V JR5... 50 

lf-s ft 89 .... 
n’ennecott Int. ft 88 . 

j 9^ P9 

'■ <-fc-ln in 94 

■•’.it. Des: Telacm. ft 88 
New Brunswick & .94 
L'owfoundlend 10 94. .. 

'.'orges Kotnm. 9*ii 99;.. 

Sorwev 3b 84 

Nova 5 colie Pwr 9*. 99 
Ocrvdenul Fin 1ft 84 
Cnent Leasing- ft 86..'. 
Pur.nweh O/S F. 9b 84 
Fepsieo Cso- ft 84 ... 
Ouebec Hydro 10 99 ... 

Soars Roebuck 9 82 ... 

Si, toil ft 89 10O 

Sweden 9%i 89 100 

Sweden SF» 86 280 

Sweden 9*4 84 100 

■Jniteirer'NV 9*4 87 100 

Warner-Lambert .9 84 ... 100 


Change on 
Issued Bid Otter day weak Yield 
77*3 78 —O*, -O*, 14.48 
f7P 72 ■ 0 O 14.96 

83% 84*, -O’, —0*j 14.82 
75*3 76 .+0*4 +1*, 16.17 
781, 78*. -0*. -OS 14.72 
88 88*4 —0% — T*i 14.80 

183 84 -1h +0*, 14.91 

78 78** i-0», +1*, 14.10 

7S 7 , 60*. -OV 0 14.76 
77* 77Y-0V -0*» 14.32 
737. 80b -Oh +0,14.62 
73** 73* ~1 +2*. 14-42 
86*i 87>, -0*3 -0*, 14.46 

82 82b -0*» +0*, 15.00 
■180V 81 -0*, -3b 15.09 
m 73*4 -OS -07, 1488 

86V 8B 7 , -O’, +0*4 1483 
83*, 84*. -OS -07, 1480 
B3V 84*, -Ob —07,14.79 
*1747, .787, -1*. +0*7 15.16 
76V 77*, -0*. +0*, 1488 
78*, 80 -07, ~0\ 1482 

88*i 80 -0*. ~0\ t4JS 

83 ' 83*j -0*, -07, 14.72 
174*, 747, -0^ -OS 14.73 

77*4 78S -OS +«, 15.21 
76*, 77b -Ob +OS M.20 
717, 7Z*» —0*1 +07, 14.78 
79*4 80*4 -0** -0*,14.54 
72S 7ZS -0*. +OS 14.45 
72V 72b -0*, + IS 14.77 
•17t 71S 0 +0*, 14.79 

B4», 84*« —07, -OS 14.68 
76S 77 ~°S +0S 74.46 
1M - 80S 0 +0*4 1481 
t77 Tib -1 -2 1S84 
83S 83“» -OS -07, 1583 
84S 85 -0*4 —O 7 , .14.56 
BBS 70 -OS +ZS 1480 
88*,' 89S -OV- IS 15^ 
76S 77V -OS +0S 14-17 
77S 77*. -OS +0S I486 
«tB1S 82S 0 +2S 14.60 

MS 85 -OS -OS 74.60 
77S 78S -OV +0*, 1480 . 
82b 83S -OS -1 14.53 


75 

100 

75 

125 

KW 

75 

SO 

100 

ISO 

60 

50 

25 

25 

100 

7S 

150 


Avenge price changes... On day —OS on week 0 


DEUTSCHE MARK 
STRAIGHTS UMOWd 

African Dev. Bk. 8 67... 100 
•7«:sn 007 Bk. 7V 89... 100 

Australia 8S 90 250 

8.’ictays O'seaa BS 89 '-1Q9. 

BFCE 7V 87 100 

a FCF ev 95 100 

Brazil 8 87 160 

r=CA 7 91 ' 160 

Council ot Etir 7 1 , E8... .100 

Denmark 7*, 85 100 

DernnarV 8v 92 TOO 

EEC 7V 94 - 225 

F.’S 7S 83 200 

Finland Rop. of 8 88... 150 
ro u c. Cir* of tv. SR.-,,., iwi . 
Nader. Geaunte 8 88 ... .100 ■ 

New Zeeland 7S B7 200 

Norges Korrun, 7V .81 ISO 

Norway 6V 84';..; 200 

Norway 7S K 253 

OKB 6 87 40 

OKB 7S 89 100 

World Bank 7S 91 400 

World Bank 7*. 90 2S0 

Average price changes 


Change on 

Bid Oiler day weak Yield 
82*, -83S —IS -2b 988 
93*. 84S -IS i-2V 9.89 
987, 97V -IV “IS 8.62 
82S.B3V 0 -OS 9.60 
BSS 90S -0*5 -3S 987 
87 88 - 0V-4S 9-7S 

B6 85S +0S —27, 10.87 
BSS 85*. -OS -IS. 9.13 
,8&S 88*. —OS. — IS 9.15 

80S 91V -OS -2S .9*39. 
89S 90S -IS -3*, 8.76 
- 87S 88S -OS “3*4 9.46 

87S 88V +0S -ZS 9.K 

89S 90S -1V -3S10.07 
82S 83S -1 -3 9^ 

' ■ 91V 32V 0 -0V B.W 
MS 86*. -1 — ZS 9.72 
88S aSV-OV-OV 9 34 
68*4 89S -0", -IV 9-63 
91V 32S -OS -2S 9.70 
83 84 — 2 - 3S- 9^S 

85S 86S -OS “IS 8.80 
86V 87\ -0*4 -2S 9 69 
88V 89V -OV -3V 9.67 
On day -OV pn week -2S 


SWISS IRIAHC 
STRAIGHTS . 


Btsued Bid 


Argentine- SS 89 - • .... 80 84 

Aumar 5 8J ... ; 60 80V 

Australia 3V 89 2S0 82*, 

Bergen, City of 4V 91.;. • 4fl .. 63V 

BND£ 6 W -...' 7S 76S 

BMW OveratM 4V£1.. 1QD 83 

Ceisse Nat TMe.‘4V 98 1« » 

Canada 3V 89 30p-. • 82 

Copeohegen 4S 91 SO- ' 83S 

Council of Eur, 5 £9 100. • ■ 85 

EIB 4*, 91 100 .. tSUj. 

Ef8 4V 94 1Q0_: -78 

Bat. de France 4V 89-..; 100 . 87 
GZB 4V 88'.... 100.', . #TS 

HiW 4S 91 ... ... “35 

Int.'Amer. Dev. 4S SS. :W0 
Jutland Tela; 5S 90 ~ 

Malaysia 5 89 ..... ...... 

Nippon Tel. & T 4V 88 
Nordic Bank 5 89. 

Nergea Komm. 4V91-. 

OKB 3V 91. . ... -J 
OKB 4V 91 •• — ••• 

Oslo, City oi 4S 9f 
Shikoku. El. Pw*. 4*4 -88 

Spain 4 91 ' - 

Sieweeg 4V • 91 
Vqear-Afplne 4S 83 

World Bank 4V- 89 

World Bank 4V 89 

Worid Bank 4V 91 A 

Average prtoa chengee-- Oa dty 


80 

100 

45 

TOO 

100 

too 

mo 

mo. 

ioo 

.60 


83S 

76 


gfi 


.81 
7S 

TBS 

S’* 

85 
78... 
83 
83 

100, t84- 
TSO 80S 
100 82S 


. Change on 
Offer day week Yield 

84S -OV -IS 7.94 

81 +0V — 6S 8.00 
82V -IV -2V B JO- 
SSS -1%-TV fi.® 

77 -i . -«v a .n 

' 83V — t -IV 6J1 
84S -2S -2 6-67 

82V -IS -2 8-23 

34S -2V -IS 6J1 
8SS -OV -ft 7.15 

82 -3V-SV 6.87 

JTt -0S-2S 7.01 
87S-1V+1 6-2° 

82 .-t -OS. 6.90 
84S — OV — 4S 6^2- 

' 78*4 --3V -4V 8.19 
-93 -OV -IV 6.51 
KV-OS -0*1 7.13 
8ft— OV -2S 6-19 
80 -H -2V 7.17 
82 -IV -1 .'6.72 
76 — OV — ft 7.01 
BO -OV — 2V 8.97 

80 -1. -IV .9-97, 
86 -0V-1V B58 
79 -IV -ft 6.84 
84 -1 -ft 8.89 
« . -ft +0V 7*26 
84S -2V — 4V 6.95 
91 • -OV -«V 7.23 
83. -OS -3V 691 
— IV on week -ft 


YEN STRAIGHTS Issued 

Australia 5.6 83 30 

Australia 8b 88 20 

EIB 7V 89 12 

Finland 5.6 83 10 

Finland 6.8 88 10 

Average price changes.. Chi day D on week —IS 


Change on 

Bid Offer day week Yield 
84*, 85V +1V +0V 10.68 
7ft 78», -IS -ft 10.57 
B5V 86V -OV — 2% 10.05 
83V 84*4 +0*, -ft 11.24 
79V SOV -OV -IV 10.52 


BONOTRADE INDEX AND YIELD 


Mar. 7 
Feb. 29 
High '80 
Low '80 . 


Medium term 
86.76 12.02 
86.88 11.93 

91.03 (2/1) 
86.76 (7/3) 


Long tern 
71.94 13.19 
71.54 13-29 
80.19 (2/1) 
71.54 (29/2) 


OTHER STRAIGHTS Issued 
Avco Fin. 10V 86 CS .. 25 

Ball Canada JOV 88 CS SO 
Cr. Fonciar 10V 84 CS 30 
Ex. Deu. Cpn. 10 84 CS 60 

- F*t. Can. Inv. 10 84 CS 50 

Hudson Bay IDS 89 CS 60 
Quebec 10V 86 CS 50 

- R.-Sk-. Canada 1.0 86 CS 40 

R. Bk. Canada 10 94. CS 40 
‘Copenhagen 8V 91 EUA 20 
M Bk. Dnmk. 9 91 EUA 25 
SOFTE 8V 89 EUA .. .. 40 

Algemene 'Bk. 8V 84 FI 75 
Ned. Gasunle BV 84 FI* 60 
Ned. Midtfbk. 8V 84 R 75 

Norway 8V 84 FI 100 

Norway ft 84 FI 1Q0 

Phil Ids Lamps 8V 84 FI 75 
Air France J1 84 FFr .. 120 
Euratom 9V 87 FFr 150 
Finland 11 84 FFr ... 80 

Finland US 89 FFr 70 

do Frwjpe 11 84 FFr 15** 
IBM France. 11V 84 FFr 1?n 
Renault 9V 85 FFr ... . 100 
Saint-Gobain 9V 88 FFr TV* 

. Solway et Cie ft 87 FFr 125 

' Total Oil ft 87 FFr ... .150. 
Citicorp O/S 13S 90 E.. 50 

FIB US 91 £ 25 

Finance for Ind. 13 91 E 15 
Rn. for Ind. 12S 89 £ 30 

Gen. Elec. Co. 1ft 89 £ 50 

Indonesia 8V 91 KD ... 1 7 
Mitsubishi 7S 84 KD .. 10 

riorges Kom. 7S 99 KD 1 12 
0*-cidrninl ft 91 KD . 7 

Alczo ft 87 LuxFr BOO 

Euratom 8 87 LuxFr 500 

Euratom ft 89 LuxFr ... 51*0 

EIB ft 88 l.uxFr 800 

Volvo 9V 87 LurFr .. 500 

FLOATING RATE 
NOTES 


Change on 

Bid Offer day week Yield 
80V 81V -OV -ft 15.17 
85V 35V -0V 0 14.29 
BS 86 -OV -ft 14.98 
86V -OV -IV 14.49 
86V -ft -ft 14.48 
80 -OS -1 14-65 
83 +ft +ft 14.78 
83V -OV 0 14.19 
74S -ft +ft 14.32 
91V -IV -2S 10.15 
94 -ft -IV 9-99 
83V -IV -3S 11.41 
82V 9ZV -OS 0 10 JS 
9ft 91V -ft -ft 11.48 
BIS -ft -2V11.11 

92V -o*, o io.ea 

92V -ft +0V 10.23 
92V 0 0 - 10.71 

97 0 0 13.92 

79V -OV -ft 14. £8 
88V -OV -IV 14.63 
87 0 jl 0* 4 14.-r 

90S -ft -0*4 14.02 
82V 0 -ft 14.33 

81V -0*. -IS VJ-B9 
79V 80S -OS -IV 14. BS 
TP, 78V 0 -I 1 , 14.88 

77V 79 -ft +ft 14.48 
88V BSS -ft -ft 15.72 
77V 78V 0 -2V 16.76 

86V 87V -OV —4V 15.59 
84V 85 -OV -ZV 15.77 
85V 8ft -ft -2V 15.48 
t03 93S 0 0 9.74 

MS*, 96V +0S +ft 8.67 
t93S 93V 0 0 8S2 

190V 90V 0 0 9-67 

SO 91 -2 -ZV 11.14 

85 86 -OV -2S 11.07 

94V 95V -OV -4S 10.69 
94V 95V O — 3V 10.69 
34V 95V -ft -ZS 10.79 


EUROBOND TURNOVER 
(nominal value in 5m) 


86V 

8ft 

79S 

82 

B3V 

74 

90 

92S 

82 


9ft 

92V 

92V 

92*4 

SO 

7BV 

87V 

tas 

S9V 

91V 

81V 


U.S. S bonds 

Co del 

EuroclBar 

Last week 

648.1 

2.282.6 

Previous weak ... 

627.0 

2,223.6 

■Other bands 

Lest week 

308.5 

239.1 

Previous week 

264.6 

288.6 


A'tied Irish Bk. 5V 87 OV 
Banco di Roms Int. 6 87 ft 
Phnfc of Ireland 5V 89.. ft 
Bank of Tokyo 5V B9 ... tO*, 
Barclays O/S Inv. 5 90 OV 
Bergen Bk. A/S 6 89 . . tOV 
Bque. indo Suex ft 89 ft 
Cfuccrp O/S F. 6 94 tOV 
Citicorp O/S F. 83 

Citicorp O/S F. 84 10 

Co-operative Bk. 8 88.. ft 

Ciaditanstah 5S 91 5*®V 

CNT P, B8 «V 

GZ8 5*, 89 »ft 

Juqobanka 9 89 0*i 

Ind. Bank Jaoan ft 87 ft- 
LTCB Japan 5V 88 . OV 

LTCB Japan 5V 89 .. .. Dv 
Mfrs. Hah. O/S 5V 94.. tO>, 
.Midland Inti. Fin. 5 89 ft 

National Fin. ft, 86 OV 

J Nat. Wasi 5V 94 . . 

, Nippon Credit 6S 88 - 0*- 

. - Nippon Credit 5V 87 ... WV 
I Roya* Bk. Scot. 6V 94 .§*OV 
j Sqc. C. He Boae. ES 87 OV 
i Stmenel 3S 89 ' 5ft 

• Ohorf 5 J i 90 0** 

I "Sweden 8V 9 1 ■ - 

rVD Pwr. 9 91 ID-IOC'O ft 
Wll!inms & Glw 5V 91 ft 

i Bp. E. d'AIg 4V-89 SF ft- 
j . Average pried changes . 


Spread Bid OSar C.dte C.cpn c.yld 


rV. 

°°b 

P«V 

S5V 

36 

97 

Fft 

Vb 


■ CONVERTIBLE Cnv. Cnv. 

BONDS date price 

AGA Aki'bolag 7V 89.. .10/79 l« 

. Aiinomto 7V .95"- 2/BO 818 

Aico Int. Fin. 9S 94 . . 1/80 ’ 40 

Aeahi Optical 7 94 11/79 60S 

Canon BV 84 8/79 570 

Ciba-Geigy O/S F. 4 94 9,*79 679 
Credit Suisse 4V 93 . .10/70 1 " r, S 

Daiei Inc. 6S 94 11/79 1020 

EnsprCh Fin 9S 94 .. 7/80 

LPC Intamainl. 8 89 . 9/797133 
Meidenihe Elec. 7 94 .. 12773 


57V 2J1 
P9V 26/4 
37V 21/5 
97V 25/4 
96S13/6 
97S 29/5 
37V 11/7 
98V 8/3 
9ft 22/S 
99V 30/5 
B7V 15/5 
99 14/3 
98V 99V 16/4 
97*i 97V 1/5 
BSS 23/5 
97*. 15/4 
97 13/6 
«V 7/6 
98V 30/5 
98*4 20/6 
96V 25/7 
97S 11/4 
96S.12/7 
97V 6/5 
98V 11/4 
9ft 3/4 
96*« 13/7 
9RS 6/9 
97V 18/4 
S 8 24/5 
S3 14/3 
B2 18/6 
On day 0 on week -ft 

Chg. 
Offer day 


90S 

Sft 

qe=- 


92*.. 

"It, 

9PS 

"ft 

98*i 

98V 

P7V 

9*!V 

96*. 

98V 

MV 

Rft 

99 

-»n*, 

tm, 

RTS 

91 


15V 15.53 

15V 15.91 

16V 1G.6S 

14.56 15.03 
14V 14.81 

17V 17.74 

14.69 15.08 
14.44 14.58 
16.06 16.16 

16.94 17.04 

15.06 1545 
14V 15.06 

1S.13 13.36 
14V ISjOO 
16 17.20 

14V 14.63 
14*4 14.73 

14. IB 14.72 
17*. 17.38 

15 15.23 

14.89 1S.20 1 

14.94 1532 

14.44 14.94 

14.69 15.12 
14V 14.87 
13V 13.71 

14.44 14 S5 

J7*, 17.56 

14.44 14 87 
15.31 15.%' 
13 13.30 

6.69 7.31 


Bid 

114 

•88 

89 

74*, 


Pram 
115 -1 -7.09 

89 -2 2.78 

80 -IS .20.82 
75S — 3V —7.44 


MV «S ~2b IAS 
74 75S — 7V -4.33 

93S flft -2b -7.71 
87S 5» -IV 21.72 
'-<*4 107 -1 6.07 

101S1WS -13‘, 1.28 
♦PSV 86V -1 IP 9* 


Mitsubishi Cp' 6*, 54 . 10/79 t114>, 116 -2V -0.78 

Nippon SaikC 7V M .. 1Z/7S -fW', 99V.-1 -3.1* 

Nitto Elec, ind- 8 94 .. 7/79 '*'*5 87*, 69 -0 4 05 

Toshiba Cpn. 7V 94 10/79 tffi B5V 88*. -IV -3.W 

Union BL. Switr. 5 89. . 2/BO 1?6 92*, 84 -IV -6.75 

FuntSU 5 B4 DM- ... 7/79 47S 87*. 88V “2 14.28 

KanSSi Elec. 4 84 DM 4/79 1?34 BOV B1V -OV 49.16 
Tokyo Ld. Cp.-4 86 DM 4/79 493 71V 72V -OS 33.01 

Uny Co, AS 8 6 DM ..11/79 1071 8ft 87V -ft 28.09 

6 The Financial Timee Ltd.; 1980. Reproduction in whole 
or In part in sny'form not 'permitted, without written 
consent. Data lupphen by lntsr*Bond Services (a sub- 
aidlary. si dat* STREAM International). 


• No information available — 
previous day's price. 

f Only one market maker 
supplied a price. 

STRAIGHT BONDS: The yield 
! * the yield to redemption of the 
mid-price; the amount issued is 
in millions of currency units ex- 
cept for Yen bonds where it is 
in billions. Change on week = 
Change over price a week earlier. 

FLOATING RATE NOTES: 
Denominated in dollars unless 
Otherwise Indicates. Coupon 
shown is minimum. C.dte = Date 
next coupon becomes effective 
Spread —-Margin above six-month 
offered rate (f three-month; 
5 above mean rate) for U.S. 
dollars. C.cpn = The current 
coupon. C.yId=The current yield. 

COmTSRTIBLE BONDS: De- 
nominated in dollars unless 
otherwise indicated. Chg. day = 
Change on day. Cnv. date = First 
Hate for conversion into shares. 
Cnv. price = Nominal amount of 
bond per share expressed in 
currency of share at conversion 
rate fixed at issue. Prein = Per- 
coniaqe premium of the current 
effertive price of acquiring 
shares via the bond over th^ 
mmt recent price of the shares. 

The list shows the 200 latest 
international bonds for which 
an adequate secondary market 
exists. The prices over the past 
week were supplied by: Arab 
Company for Trading Sei-urif* 
SAK: Ivredieibank NV: Credit 
Commercial dp France: Credit 
Lynnnais: Commerzbank AG: 
HeutS'-he Bank AG: Wesldeulsche 
I.andesbank Girorentrale; Ranque 
fnternationale Luxembourg: 

*\ r c r? i p t b a n k Luxembourg: 
Anemone Bank Nederland NV; 
'■Me-wnn, Heldrinp and Piersn»-- 

--.ifi s >i is qf /Swiss Credit Bank; 
>'**ion Bank nf Switzerland: 
AiTP'd and Sni'fhers: Banker* 
■"-'<* Jnrernalional; Bondtre ' 
Crertti Commercial do France 
fSecs.) Lnndnn; Citicorp Inter 
national Bank; Daiwa Europe 
NV: DcMec Trading Crimpanv. 
D*i|rin. Read Overseas Cnrpora- 
■•ion: EBC: Flm Chicapr.- 

(hilrfman Sachs International 
rVirnnraiinn: Hambros Bank; IRJ 
Infemmional: Kidder Peabody 
f"*i=Tnaj)fln,i]; Merrill Lynch: 
Morgan Slnnley International: 
Ncshln Thomson; Salomon 
Brothers International: Samuel 
Montagu and Co.: Scandinavian 
Bank; Strauss Turnbull and Co.: 
Sumiiomn Finance International; 

S. G. Warburg and Co..: Wood 
Gundy 

.Closing prices on March X , 




Most investors are content to follow 
the market leaders rather titan seek out 
the innovators. 

Take a closer look at BTR. 

You'll find our companies throughout 
the worid, supplying key industrial markers 
like energy, mining, transportation, materials 
handling and engineering. Iris their single- 
minded determination to be profitable 
which has made BTR grow so last. 

And that’s worthy of anyone's 
individual attention. 


BTR 

stands for growth 



BTR Limited, Silvcrtown House, 
VWcnr Square, London SXR'IP 2FL. 
01-834 3848. 
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Companies and Markets 


WORLD STOCK MARKETS 


NEW YORK 


1979 80 

High Low 


stock 


<*8 * Wi- 
le* j 12* 

241; 12* 

*S I 2S-6 
63* i 22* 
43* I SOIg 
357g i 17* 
551s ; SI 
3613 , 25 
28* 16* 
417 B ; 25* 

J63. nu 


05 

1069 

43 

62 

57 


27 1 8 
7 

344* 
32 >S 
22* 


36* ] 15* 
60 is 28 


27V ) 30 
58i0 l £8% 
21* 1 10*9 


'ACF Industries.... 

-AMF.. 

:AM inti ; 

[ARA. . , 

I^SA 

jAbbotts Labs : 

Acme Clove- .. 
Adobe Oil £ Gas.' 
.Aetna Life a Gas, 
'Ahmnnson (H.F.) 
Air Prod * Cham; 

'Akzonn ; 

I Albany Inti I 

,Alborto-Cu1v 

(Albertson's | 

'Alcan Aluminium. 
;Alco Standard., .; 
(Allegheny Ludm.; 

: Allied Chemical.. 
(Allied Stores j 

iAIlis-Chalmers. 
.Alpha Portd- 


65 

34* 

5B1J 

6059 

143,. 

69 

47* 
hi * 
37 Is 
25 
36 jg 
36* 
25* 
30U 
58 
9 is 
535; 
40>j 
391; 


; 4612 
14/ a 

• si* 
! 26 r 2 

I ,»»4 

I 481, 

■ 29* 

i 30* 
j 24* 

1 16 
I 26 L 
25* 

■ 14* 
231, 
19 

453 
36 
241; 
: 17* 


; Alcoa i 

(Amal. Sugar 

a max. 

Amerada Hess... 

Am. Airlines 

Am. Brands 

■Am. B road cast g-i 

lAm. Can 

Am. Cyanamid....' 
,Am. Elect. Pwr ..( 

/Am. Express 

Am. Gen. Insncc. 
'Am. Holst or Dk... 
Am. Home Prod. 
Am. Medical Inc.' 
Am. Motors. . .. 
Am. Nat P.esces- 
Am. Petifna . .. 
Am. QuasarPet... 


58 
585; 
641, 
27? a 
31* 
4070 
28* 
24* 
44* 
30* 
271; 
30 
37* 
32* 


39* 

24 

45l a 

15 

16* 

29* 

10* 

14* 

53* 

14* 

19* 

171" 

13* 

19* 


Am. Standard 
,Am. Stores .. 
■Am. Tel. A Tel 

:Ar,Totek 

1 Am lac 

'AMP 

■Ampex 

Amstar 

lAmstcad mds 
(Anchor Hoc kg 
'Anheuscr-Eh . 

■Areata- 

Archer Daniel 
.Armc*’ 


Stock 


; Mar. 
7 


45*4 > 36 'I 
37l A i 19* 


255, ! 16* 
63* ; 325, 


15 8* 

26* 16 


641, • 35 U 
48* . 37* 


‘Columbia Gas.. ., 
'Columbia Pict-i 

Com. Ins. Am ! 

Combustn. Eng... 

Qomhustn.Equiw 
Cm with Edison. -J 
.Comm. Sate I Ho.. 1 
CompugraphiC— 


40*2 

31 

175, 

68* 

11U 

18 

35* 

27ia 


GIG ' 2s s 

iComp. Science... IB’s 

Cano Mills j 35/; 

Conn Gen Life. 50 *< 

Conoco 

Conrac 

.Cons Edison 

‘Cons roods 

■Cons Freight ... 

.Cons Nat Gas ■ 435 * 

(Consumer Power. 13 fe 
'Gontl Air Lines- j Big 

(Conti Corp 24* 

! Conti Group 1 27 1 e 

IGontI Illinois \ 22* 

! Conti TeJap. 125, 

[Control Data 50* 


49i s 
18l fi 
20 
201* 
22 U 


1979-80 
High | Low 


Stock 


Mar. 

7 


197960 
High ■ Low 


Stock 


Mar. 

7 


1979-60 
High Low 


Mar. 


Stock 


CANADA 


10 * ; 6«c 
24 5* 

39* 31U 

27 tj 14 is 
l8i« 11 S; 
3179 14* 

21*3 14 


.Gfc AtJ. Pac. Tea, 
Gt. Basins Pet. ..i 
Gt Nthn-Nekoosa 1 

Gt West FInancf'i: 
Greyhound... ... 

Grumman.. 

■ Gulf ft Western. ■ 


0J; 
21* 
33 
145, 
lot; 
25 (p 
18* 


1 Cooper Inda 

: Goors Adolph ... 

{Copeland I 

Coppcnveld 

'Corning Glass .... 
[Corroon Black. 
ICox Broadcast's 

(Crane 

Crocker Nat 

Crown Cork 

' .’Crown Zell 

Cummins Eng .... 
Curtiss-Wright ...' 

Damon 

iDana 

Dart inds 

Data Gen 

iDayton-Hudson 

Deere 

Delta Air 

Denny's 


69* 
1310 
20 
17* 
521; 
23 3, 
62 
42 
25 
24i 
425. 
30* 
24* 
Sij 
231- 

361; 

845, 

381; 

82 

33* 

12 


515, 
29* 
108 
28 Is 
16* 
45 U 
403; 
25* 
34* 
50 
36 
495, 
43 ■« 
34 
24 
26* 
32 >4 
66* 
56* 
BOlg 


. 23 
, 2Q-; 
1 69 15 
18* 
I 1QI ? 

• 50* 
! 20* 
1 life 
! 2312 
( 25* 
28* 
5i * 
I 35* 

I 16 

■ 3619 
. 18U 
25 

1 42* 

; 22 
I 39* 


Gulf Oil.. .■ 

'Hall I FBI. 

{Halliburton 

HammermWPpr, 
■Handleman ........ 

jHanna Mining. • . 
.Harcourt Brace.. 
Harnischfeger 

(Harris Bancp • 

(Harris Corp 

'Harsco ! 

■Hecla Mining ' 

■Heinz (HJ|. - I 

iHeilcr Inti 

'Hercules 

Hershoy. ! 

Heublcin -| 

Hewlett Pkd. ...'-'.' 

Hilton Hotels | 

Hitachi 


40* 
205; 
96 •; 
2T 
101, 
58* 
291, 
137? 
231; 
33* 

32' b 
441; 
3 6a a 
17l» 
I8h 
21 
25* 
62?o 
28* 
59* 


64i, 

26‘; 

74 

41 

65 is 

BU] 

89 

19* . 
15* 
32* 
613; . 
58 I 
54lfl j 
61* 
16* ■' 
153, • 

Uiw| 

25*3 
35* ' 


34* 
15* 
501, 
297/ 
4/ 
45 
36 >, 
1170 
S 

131; 

461, 

28* 

41* 

36 

I8*i 

1270 

40*3 

14 

261, 


Mesa Pez rol-ium 
'MGM... . 

wetromedi.- 

.'Jltltor. Bradley— 
Minnesota MM 
Missouri Pac 

Mobil 

Modern Morchg. 

.Mohnsco 

■Monarch MiT.. - 

Monsanto 

MooraMcCrmk- 
Morgan IJP). 
(Motorola 

.Munsmgwaar—- 

'Murphy (GC.> 

(Murphy Oil 

'Nabisco 

iNolco Cham 


64'; 
171 
82 1; 
36 
47>: 
53* 
ir„ 
12 if. 
6 

27-'; 
48 ‘1 
47ts 
421; 
541? 
14 
la*; 
1051; 
191.0 
29 it 


161, 
120 
31 
2Vi 
111] , 
36* 
37; b 
51 * 
33* 
Z44 ■ 
28 U 
14* 
34i e 
78 
73* 
361; . 
347J j 
461s . 
386a 


421; 

15, n 
12> 
el? 

146a 

23,0 

23* 

14* 

10* 

15* 

4* 

24 

24* 

28* 

IB?* 

19ij 

I95j 

28* 


Schiitz Brew. J. 
Schlumberge/.... 

SCM 

£/»tr- Paper 
Scudder Duo V* 

Sea Contrs 

Scabrd Coast l_. 

Seagram 

Scaled Power— 
Searie iG D1— — 
Sears Roebuck...; 
Sea train Lis..— . 

Socurity Pac 

Sedeo 

Shell OH 

Shell Trans 

Sherwin-Wms 

Signal | 

Slgnode 


7* 

105 

221 , 

17* 

101; 

16'; 

33J, 

43 i a 
22 
20* 
15* 

6>i 

24 

6570 

661; 

34 s E 

277b 

37i, 

36 


18? ? 
27* 
57* 
461, 
23* 
104 
40 
291, 
22? 0 


1 15 'Armstrong Ck 
■ 15* (AsamcraOi). 

I 15* lAsarco 

53l< lAshiand Oil... 

I 15* jAssd D Goods 
' 56 lAiiantic Rich 
! 28* 1 Auto-Data Prg 

| 18* Avco. 

1 14 Avery Inti 


Dcntsoly inti 

'Detroit Edison ... 
'Diamond Inti. - 
iDlamond Shamk 

•DlGiorgio 

.Digital Equip 

Dillingham 

(Dillon- 

Disney (Wait/ j 

|Dome Mines 

(Donnelley /RR. 1 ... 1 

Dover Corp , 

Dow Chemical ... 

.Dow Jones 

□ravo 

Dresser 1 

(Or. Pepper 

Duke Power ; 

.Dun & Brad 

iDu Pont- 

EG ft G ... 


16 
U* 
373, 
30 
2 * 
70* 
111 ; 
15* 
45 
69* 
26i, 
37 * 
32* 
40* 
56* 
62* 
1170 
14 >4 
39* 
3570 
23 


32 * ; 

65* . 
69* I 
26 ' 
411; | 
301? 
30* 
41 
47* 
27* 
39* 

4910 
24 ig 
5 17ft 
.15* | 
291, I 
54* I 
SlfiB | 


15 
323, 
31 
18»c 
18* 
193, 
207? 
51 1; 
33 
247; 
18* 
367& 
171, 
20 
3i; 
143; 
36U 
18 


Avnct 

Avon Prods 

Baker Inti 

Bait. Gas A El. .. 

IBancal Trirt. 

Bangor Punta .. 
Bank America ...• 
Bank ol NY - . 
(Bankers Tst. NY. 

1 Barry W right. . 
Bausch & Lamb.. 
(Boat Trav Lab... 
{Beatrice Foods .. 
'Beckman Instr... 

Beker Inds. 

(Bell ft Howell ...- 

'Bendix 

(Beneficial 


EMI 

Easco 

Eastern Airlines 
Eastern Gas ft F. 
Eastman Kodak 

Eaton 

'Echlln Mfg 

Ecfcerd Jack .. .. 
Electronic Data. 
Elect Memories ' 

El Paso , 

Emerson Elect.... 

Emery Air Fgt 

Emhart 

Engelhard MC ...i 


3 
15 
7* 
20 
43* 
23* 
14 i a 
23 
22 
43, 
231ft 
31* 
13* 
267a 
32 


251; 
473, 
261; 
271, 
371 a 
68 U 
4170 
27i, 
42* 
144 
293; 
44 
581, 
19 
23U 
427ft 
28* 
30 
17* 
15* 


191; 

31* 

16* 

2H; 

, 23* 

! 38 
26 
21 7ft 
26* 
67 S 
BOij 
257ft 
16 
12* 
83, 
311, . 
25 
161, 

! US, 

[ 11* 


'Beth Steel 

Big Three inds—; 
;Black ft Decker..; 

Block HR 

Slue Bell 

Boeing 

Boise Cascade .. ; 

Borden 

Borg- Warner 

Braniff inti: ..... 
Briggs Strata 

Bristol-Myers 1 

BP - ■ 

Broekway Glass.; 

Brown ! 

Brown Forman B; 

(Brown Grp 

Brown ft Sharp..i 
Browng-Ferria....: 
Brunswick 


24* 15ij 
18* 15 

79 * ; 5513 
35* ; 183, 
86 I 64* 
433, | 27 


44* 
31* 
46* 
14k; 
27* 
30 

.10 ; 10 , 

43* I 193, 
29* : 12 
29* ; 221ft 
55* 35 


66* 

597b 

701? 

59* 

343b 

27* 

.18 


Bucyrus-Erie 

.Burlington ind . 
.Burlington Nthn- 

3arndy ' 

'Burroughs 1 

•■OBI Inds 

CBS 

CIT Financial... 

|CPC Inti 

Campbell Red l— 
Campbell Soup.. 
Campbell Tagg .. 
Canal Randolph . 
■Can. Pacific. .. . 
Carlisle Corp... . 

Carnation 

Carp Tech 


20* 
61* 
48 1, 
473, 
18* 
21* 
283, 
18* 
29* 
2* 
29* 
13* 
49* 
43* 
441? 
2500 
54 
29* 
111ft 

457s 


| 14* 

' an* 
j 40 

! 18* 

11V! 

: 11 
l 21 * 
• 13 
15* 

1 1 

I 203, 
! 9 
| 32* 
30 

I 54* 

I 21 
! 25* 

: 53 , 

1 32* 


, Carter Hawley. ... 

Caterpillar I 

Ceionese Corp...., 

'Centex 1 

'Central ft SW | 

Central Soya , 

'Central Tel Util. J 
■Certain-teed ... 
[Cessna Aircraft..! 
Champ Homo Bid. 

Champ Inti 

Champ Sp Plug 
Charter Co .. 
Chase Mannhatm 

Chemical NY 

Chesc Pond 

Chess> System.. 
Chicago Fncum.. 

Chrysler 

Chubb 


37* 
26* : 
110* 

2 lift ; 
45 
37* 
13 
12* 
*5 . 

4* 

19 

10* : 
55* , 


18* 

18* 

53* 

14 

17* 

8* 

29* 

5 

12* 

7* 

34 


Cincinnati Mil. .. 

Citicorp 

Cities Service.. . 

City Invests 

dark Equipment 
Cl eve Cliffs Iron. 

Clorox 

Cfuett Peaby. • .- 

Coca Cola 

Coca Btl. NY. .. 

Colgate Palm 

Collins Aikman.. 
Colt Inds. 


■Ensercn 

(Envlrotech 

Esmark 1 

Ethyl : 

Evans Prods ! 

Ex Cell o ; 

I Exxon 

FMC ; 

Faberge 

Fedders 

.Federal Co 

Federal-Mogul ... 
Fed. Nat. Mort.... 
Fed. Paper Brd.. ( 
Fed. Resources .• 
Fed. Dep. stores.' 

Fleldcrest Ml [ 

Firestone 

1st Bank Syitem; 
rlst Charter Fin , 


29* 
XOu 
28* 
263; 
1970 
4 lift 
61 
2560 
lifts 
3* 
35* 
15* 
U7» 
31* 
8* 
£2* 
26* 
7sg 
33* 
11* 


1st Chicago- . .. 
1st city BankTex 

1st Inti Banc , 

1st Mississippi.... 
let Nat. Boston... 

.1st Penn 

'Rsons | 

Fleetwood Ent... ! 

Flcxi-V*n 

Florida Pwr ft L. 

Ford Motor 

ForcmastNIcK.... 
Foster Wheeler 

roxboro 

Franklin Mine..... 

Freeport Mini 

Fruehauf 

GAF 

GATX 


14 

37* 

35 
28* 
26* 

f* 

■K 
20* 
30* 
33* 
37 ?a 

36 
8/ a 

66 

26* 

9* 

317, 


'GK Technologies' 
Gamble-Skogmoj 

Gannett 1 

Gclco 

Gen Am Inveok.— - 
'Gan Cinema— 
'Gen Dynamics.—: 
Gen Electric. . . ! 
Gen Exploration. [ 

Gen Foods : 

,Gen Instrument.. 

Gen Mills .. 

Gen Motors 

Gen Portland I 

>Gen Pub Utilities, 
.Gen Remsce ... 

Gen Signal 

Gen Tolop Elec .. 

•Gen Tire 

Genosco ....... 1 


Z37( 

33* 

39* 

24 

13* 

17* 

70* 

48* 

4* 

25* 

44* 

IB* 

48* 

13* 

61» 

75* 

33* 

24* 

16* 

3M 


25* 
23* 
62* 
637 a 
99 if 
18* 
23* 
Iflas 
“7* 
21 * 
5U: 
49* 
31 »; 
25 
32* 
66* 


■ IS* 

■ 15* 
15* 
31 * 

, 64 
1 10* 

■ 14 * 
I 12* 

26* 
14* 
' 25 '-b 
' 23* 

. 16* 

, 9l * 

' 16* 
i 40* 


Hobart Coro 15* 

(Holiday Inns. ..-' 16* 

1 Holly Sugar. 40* 

1 Homes take. 56 

HoneyweJJ 89 

(Hoover 11* 

iHooverUmvj ... 1 14a* 

iHormei Geo 1 l?in 

Hospital Corp 41 

Household Fin ... 14* 

.'Houston tnds ' 26 19 

'Houston Nt Gas..' 40 
'Houston Oil Min. 24* 
Howard Johnsn.. 24* 
'Hudson Bay Mng 26so 
(Hughes Tool — 60* 


14 

25* 

55lft 

32 

24* 

40 

21* 

207, 

551* 

45* 


9* 

16* 

23* 

18* 

15* 

18* 

14* 

13* 

267 6 

20* 


16* I lOftji 
81* , 67 
23* , 17* 
36* • 30 


18* 

27* 

58* 

15* 

301, 

43* 

57 


13* 

21* 

21* 

10* 

20», 

20 

20* 


1 Napoo industries 

'Nat Can 

Nat Detroit 

iNat .Dist.Chem.' 
■Nat Gypsum.. . 
(Nat Semicductr, 
Nat Service Ind. 
(Nat Standard. .. 

|Nat Stool 

Natoma* - 

Incnr 

NCR. 

[New England El. 
New Eng. 7*J. . 
'NY State E & G ... 

(NY Times 

Newmont Mining' 
'Nlag. ftitohawk. .. 
(Nielsen (AC* A. - . 
NL Industries.. .. 
NLT 


1 27ft 
19* 
23J, 
27* 
19* 
34* 
19* 
165? 
SB* 
aS'c 
10, 
74b f . 
1730 
30 
13J* 
20* 
4 SU 

10~B 

27* 

37*; 

22* 


27* 

63, 

9* 

29* 


34 

11* 

78 

24i, 

11 

83 

28* 

12* 


48 >0 ( 24* .Humana 

16', 11 'Hunt IPhilip A> 

87* 373, 'Husky Oil 

28* 15ii Hutton fER 

15* 10* [Huyck 

30* 1 23 'iCInds 

353, 1 36* INACorp 

143, • 10* IU Inti 

19* Udeal Baaio Ind - i 20* 

4 30 Ideal Toy 4* 

63, ,IC! ADR 8/0 

. 15* Imp- Corp. Amer. 16* 

32* . 18* ,INCO 29* 

61 »; I 47 'Jrrgersoll Rand — , 54* 

40 . 293ft Inland Steel ! 30* 

74», I 493, Intel 675; 

33^i ' 22 X 3 Interlake ' 257a 

80* t 61* .ISM — : 61* 


34* 
4B* 
32 
65 
25> 
14ia 
58* 
36* . 
29* 
57* 
117ft 
323, 
417 S , 
17* ' 
31* ' 
39* : 
25* 
27* ; 
26* 
24* | 
403 b . 


217, 

19* 

247 8 

33* 

18* 

5 

28* 

21 

19* 

253ft 

8* 

24* 

23* 

12* 

155, 

28* 

18* 

11* 

18* 

16* 

27* 


Norfolk ft Westn 
iNth. Am. Coal . 
(Nth. Am. Philips 
Nthn. Nat Gas 
Nthn. State Pwr. 
Northgate Exp — 
Northrop 
Nwest Airlines 
Nwest Bancorp 

Nwest Inds 

Nweetn Mutual.. 
Nwostn steel W. 

^Norton 

Norton Simon .. 
Occidental Pet - 

Ogden 

Ogilvy & Math--. 

Ohio Edison 

Okia. Nat Gas - 

.Olin 

Omark • 


24* 173ft |lnt Savours ! 17* 

4S* ' 303s lint. Harvester ... 303, 

10 'intlncomeProp.' 10 * 
143, flirt- Multifoods... 15* 

36 lint. Paper I 36* 

_ . 10* lint Ractiller 1 24* 

30* ■ 24 lint Tel A Tel 2« 7 g 

30* 17* I lowa Beef .. ■■ ! 23* 


11* 

22Aj 

47* 

30* 


42* 28* Irving Bank 30* 

27* - 192? Janies <FSl 21* 


1»», 

40 

303, 

273ft 

25* 

34 

16 >a 

25 

23* 

56 


1 10 * 
. 20* 
24J, 

1 

' 231, 
103- 

' 20/ft 
- 18 
■ 41 


'Outboard Marine. 
[Overseas Ship 
Owens-Coming • 
Owens Illinois - - 

PHH Group 

PPG Inds 

Pabst Brewing— - 
,pac. Gas ft Elect 
Pac. Lighting ... 
Pac. Lumber 


11* 

33/9 

25* 

24 

22* 

28* 

125, 

20* 

IB 

453a 


561? I 24lg |Jeffn Pilot 24* 

30* ' 20 'Jewel Cos 25* 

557b | 25* ; Jim Walter 1 26* 

27&a , 20 m [Johns Man ville — 1 2Os 0 
23* 'Johnson Contr - | 25* 
65 [Johnson ft Jns ■ .; 66* 
8* iJohnathn Logan; 3* 

16* iJostcns < 18* 

265, 'Joy Mfg 50* 

18* ;k Mart : is^e 

17* Kaiser Alumln....- 22 
17g (Kaiser inds 2* 


32ta 
80* 
IB 3, 
-24 Jb 
397s 
283ft 
261, 
23, 


153ft 

19* 

8* 

717ft 

48* 

323, 

29* 

54 
353, 
557s 

55 Jft 


• 114a 
: 14* 
. 43, 

. 43* 

1 18* 
24* 
. 19 
21 
30* 

. 20* 

' 314ft 


Pac Tel ft Tel . ' 
'Palm Beach . .. .. 
Pan Am Air.. . . ; 
Pan Hand Pipe-.' 
(Parker Drilling... 1 

Parker Hanfn : 

Peabody Irrtl . . . 

Ponnoy JC • 

Penncwait 1 

■ Pan moil 

[Peoples Energy..- 


114ft 

14i, 

470 

65 

39* 

26 

25* 

21 

50* 

437, 

483; 


453, 20* (Kaiser Steel 36* 

29* : 12* Kaneb Services.. 25 

131? ■ 7* Kaufman Brd 8 % 

23* . 12 Kay Corp - 183, 

21* ; 16* Kellogg 153; 

43* 2l Kennecott Cpr.. 33* 

227ft KennametaL 48* 

46* Kerr-McGee. 67* 

28 (Kidde Walter • 34a* 


58* 

76* 

393, 


48* ' 2970 Kimberly-Clk 42* 

14* l 10-2 King's Dept St ..; 10* 


26* I 20* 'Knight Rdr. Nwai 21* 

26* 17* (Koehring — 18 

303, | 18Se (Kapoors. ( 28 

493, ; 40* 'Kraft ; 405, 

123, 1 7* iKroehler- > 7s fl 

263j ( 16 (Kroger ; 16* 

14* 67a LTV 10* 

33* 1 18 Lanier Bus. Prod' 23* 
29 |.17* .Lear Sicglcr. 22* 


285« 
467ft 
413, 
39* 
41 
47* 
17* 
38* 
60S? 
41* 
4 Sift 
36* 
29* 
8* 
53* 
55* 
59 
26* 
883, 
225, 


20* 

26* 

26* 

15 

20* 

20* 

12* 

29 

29* 

29* 

123s 

22* 

20 

S* 

19* 

19* 

29 

17Sft 

66 

15* 


'Pepsico ' 

'Perkin- Elmer •, 

'Petrie Store* 

Petrolane 1 

(Pfizer—.-. ..- ......I 

'Phelps Dodge i 

(Phila-Eiect 

.Philip Morris ; 

[Phillips Pet 

Pillsbury 

Pioneer Corp I 

Pitney-Bowc* 

Plttirton - 

Planning Rsch. 

(Pltsasay j 

(Polaroid • 

IPodateh : 

Prenticc-Hall ( 

Proctor Gamble. 
Pub. Serv. E ft G-.’ 


20* 

42* 

26* 

34 

34 
39* 
123« 
30iit 
53* 
29* 
39* 
32* 
24* 

7 

305, 

107, 

35 
17* 
66 
25* 


24* 

42 


19* I Lease way Trans. 20* 
19* 'Leesona. 593, 


taaft 'Leesona. 

30 I 23 U (Lenox. 241? 

375ft | 19* Lew Strauss. 365, 

29 1 18 'Levttz Fumtr .. 21* 

28* , 233, (Libby Owens Fd. 24* 

42 ' 297ft Liggett Group. .... 32* 

63* I 47* (Lilly fEli) ■ 48* 

475, | 35* Lincoln Nat 36* 

563, 187, 'Litton Inds 62* 

47* I 183; -Lockheed 32* 

737 0 ' 42 3, Loews 611, 

3D* 21* Lone Star Inds - ' 25 

247a Longs Drug Stra. 25 

23* Louisiana Land .. 485? 

19* .Louisiana Pac. -. 84* 
a* iLowenstein... 

42 (Lubrlzol 

14 Lucky Strs. . ., 

37* MCA 


32* 

563, 

285, 

16* 

633« 

17* 

56* 


127ft 

215ft 

5630 

2030 

37* 

475a 

72* 

21* 


85, 

55* 

1* 

53* 

7->a 

1470 

53 


7* Macke 

107, (MacMillan 

33 :Macy 

15* Madison Fund.... 16 * 
26i, Mfcrt Hanover ... 26* 

263; (Mapco— -! 385, 

541, (Marathon Oil 60 

, 14 'Marine Mid 157 8 

293, ] igjft Mariey ! 21 * 

23* 117ft -Marriott 1 18»fl 

71 ' 59* ;Marsh Mctann ...j 59* 

24* ■ 14Ss .Marshall Field-...! IS* 

55* • 29** Martin Mtta 48 

30* 18 jMaryiand Cup -...I 23* 

27* . 19 * Masco ! 23* 

IS* ; 89c iMassey-Fargn.. .. 8 S 0 

183, 123 ft I Maas Mutl Corp..' 12 S 0 

IQ* J 670 1 Mattel ' 8 

27* . 2070 May Dept Strs--..' 20 * 
25 1 , : 18 Mayer 'Oscar 1 .. .= 18 


2870 
42 4, 
18* 
35* 
313, 
32* 
10* 
285, 
12* 
13* 
1570 
570 
82* 
43 
1050 
335ft 
16 
73* 

50Sg 

30 
26* 
54: e 
31* 
19* 
59 
21* 
36* 
40 

31 
27* 
39* 
12* 
21* 
62* 
48* 
31 >8 
477a 


173* !Pub. S. Indiana -• !75, 

265ft :Puilman 26* 

l4Sj (Purex • 14Sft 

24)0 iPu relator ! 247? 

22/ft GuakerOats. 1 27* 

19* 'Ouanex ' 235, 

6* (Guestor ; 6* 

21 1 s RCA j 22 7* 

73, KTE 73, 

10 Ralston Purina- 107? 

75ft Ramada Inns 7* 

3* .Rank Org ADR....| 4* 

42ic iRaytheon I 74* 

13* (Reading Bates— ; 369, 

4* Redman Inds 1 7* 

25* (Reeves Bros 267i 

lor, Reich hold Chem. 12* 
34 sg (Reliance Grp.. . . 61* 


21* Republic Steel— 22* 
20 &b Rep of Texas... ... 245, 

11* 'Reech Cottrell... 15* 

20* .Resorts ln« A 30* 

179» Rev co >DS'. 21* 

10 * ( Revere Copper... 14»g 

56* Revfon ; 566? 

15* iRexnord 18* 

28 Reynolds (RJi.. , 305g 
24* (Reynolds Mtls. — 1 553, 

IBs? ,Rich-Merrell , 19 s* 

16* .Rite Aid ' 225j 

HI* .Roadway Exps— ; 22 

85« (Robins IAHL 8 * 

12 Rochester Gas — 12 
26 iRockwell Inti — ' 53 
28* 'Rohm 4 Haas. . ..; 35* 

145, I Rollins. 26* 

2800 IRolm 43 


25* 

31* 


Genuine Parts.. 
Georgia Pac. ... 
Geosouree . ... 
Gerber Prod ■■ 

Getty OH 

Giddlnga Lewis. 

Gillette 

Global Marine. 
(Goodrich 
Goodyear Tire. 

, Gould . 

Grace. • . . . 

Grainger tWW).. 


. HO* 
. 26 
55* 
. 21 
.. es 

; 287a 
. 200? 

51* 
.' 19 

: 1 * 

.' 28 
395ft 
.' 31* 


28* 22 7 C Maytag OZSj 

145^1 4* McCulloch Oil — 11* 
36 157ft 'McDermott <JR1..' 293 b 

519? I 387a McDonald's.— ..... 5870 

503ft 20 .McDonnell Doug. 40 

52* • 24* .McDonough 24* 

31* 24 McGrow Edison.. 30 

38* 2390 McGraw-Hill- -! 26 

10 McLean Truckg.. 1 10 

23 Mead 23* 

20* Media Genl 24* 

253] .Mellon Natl 255, 

23* (Melville 24* 

139ft .Memorox , 135? 

35* Mercantile StraJ 33* 

76* ' 59 Merck I 60* 

41* • 27* Meredith ; 34* 

lSflft Merrill lynoh 21* 


16i « 
29* 
29* 
317, 
31* 
38* 
4Q1, 


25* 


117s 

50 
205a 
90 
34* 

200ft 

25* 

30* 

27* 

36 

38 

46 

51 

719ft 

425? 

36* 

71* 

437? 

9 

9S B 

38 


1 2 
: 12* 
' IV* 
; 54* 
. 213, 
1 1 30 
147ft 

13 * 

1 167ft 
. 80* 
i 263, 

1 895? 

215, 

I 543. 
I 27* 
25* 

I 29* 
1 19 
' 6* 
: 43* 
26* 


(Roper Corp*..... - -.; 
Rowan 


Royal Crown 1 

Royal Dutch 

'Rubbermaid 

(Russell Stvr 

'Ryan Homes. 1 

iRyder System.. 
iSFN Companies^ 
'SPS Technolog-.. j 

'Safeco 

Safeway Stores..; 

:St Joe Minis 

!St. Louis San F - 

-St. Paul Cos. 

St. Rag Is Paper..! 


(Santa Fe Inds | 


Santa Fo Inti... 

[Saul Invest ; 

.Saxon Inds 

iSohsrlng Plo i 


9* 

46 

117? 

82* 

25 

143, 

18* 

31* 

22* 

88* 

32* 

29* 

45* 

659? 

2 ll < 
29 
66* 
40 3? 
6S? 
6* 
323; 


Indices 


NEW YORK 


— DOW JONES 


Mar. Mar. Mar. Mar. Mar. Feb. 
7 6 5 4 3 29 


1979-80 Since Cmpilfn 


High 

Low 

High 

■ Low 

90J.B4 

796.67 

1061.70 

41.22 

■ ISiZfSO' 

>7/11. 

< 1 1>7Si 

i2i7/52> 

1 S6.I0 

64.06 

— 


1 ISiSI 

<6/3>60i 



505.80 

205. 7B 

505.80 

12.2S 

/8'2/SOi 

i27/2» 

iS/2.'80i 

iB/7 >32» 

118.46 

96.24 

165.62 

10.52 


1 11 ( 2 . 80 ' ,34.' 10, r2D.-4;69> 1 23/4 j 421 

TradlngVol. 

000 ‘st 50,950 49,31049,240 44.810 36,630 36,810' - - • _ - 


COay's high 832.51 low 315.25 


Ind. div. yield % 


i Feb. 29 Feb. 22 Feb. 35 Year age 'approx 


6.02 


5.97 


6.50 


6.04 


STANDARD AND POORS 


Mar. Mar. Mar. Mar. Mar. Feb. 
7 6 5 4 3 29 


1979-80 Since CmpM't'n 


High Low High Low 


Ttndust'ls ... 121.59 128.71 126.66 128.38 127.93 129.29 134.47 107.08 134.84 2.52 

|13;2:BD> ,27.-21 ; ll/J/75) iW/6/22 
j Composite 109.90 108.85 111.13 112.78 1 12.60 113.66 118.44 36.13 125.68 4.40 

_ H3I2/WI (27/2M 11/1173) 1 1,6/32 


Mar, 5 1 Feb. 27 . Feb. £0 Year ago /approx) 


fnd- d»v. yield % 


6.14 


5.07 


4.89 


5.28 


Ind. P/E Ratio 


7.95 


8.04 


8.32 


a.73 


Lang Gov- Bond Yield 


12.32 


12.61 


12.67 


9.06 


N.Y.S.E. ALL COMMON 


Mar. Mar. Mar. Mar. 
7 6 5 4 , 


1979-80 


Rises and Falls 

Mar. 7 Mar. 6 Mar. 5 


High Low 


60.9B 61.94 63.38 64 .36 67.77 ; 53.88 
1 13/2/80/ . i27/3i 


Issues Traded... 1,926 1,937 1,907 

Rises 358 174 083 

Falls 1,253 1,505 1,316 

Unchanged ' 335 268 308 

New Highs-,....,, — ■- 18 

New Lows - - 217 


MONTREAL 


Mar. Mar. Mar. Mar. 
7 6 5 4, 


1979-80 


High 


Low 


Industrial 

Combined 


! 592.55' 409.02 421.86 420.50 433.80 iZS'S.'BO/ 219.19 <f/l| 

354.68 586,94 $76.60 575.25' 378.20 (29 2.-80, 223-88 '2/1/ 


TORONTO Composite 2045.7 2086.5 2165.9 2164.3 2)92.5 (29/2.30* 1515-8 |2/1) 


Friday 


NEW YORK ACTIVE STOCXS 

Change 


Stocks Closing or. 
traded price day 
Am Tfti. & Tol. 1.358.200 45\ -1 

Mobil 1.047.400 77* -5 s . 

Gull Oil 641,300 

IBM 625.000 

T«««co 562.500 


461. 

61 

37 


-Vi 

— in 


Guit Western 
L/.xon 
Baturin ,, 


Change 

Clocks Closing on 
1 tradW pneo day 
530.fi® IS 3 * 


527.300 61 

450.400 57*4 


-2* 

-1* 


SM. Oil Indiana 435.000 97 >j -7>. 


Norton Simon , 432,000 12 f j 


Mar. Mar. Mar. Mar. 

7 6 5 , 4 High Low 

AUSTRALIA 

Sydney AH Ord.' 1956- 59. 861.05 877.H 974.00 080.25 947.47 r 14/3/fO) 546.72 .2>l,79. 
Metals AMInls (13SB/S9> 5632.98 5912.56 M4B.98 - 668035 (14«i60) 2587.34 (2,-li79i 

AUSTRIA 

Credit Aktien /C/1'63) 69.06 69.12. 69.17 69.54 81.40 17/1/10) 61.56 1 2(6/79) 

BELGIUM 1 

Belgian SE (6 li 12/6S) 95.78 87.15 97.82 87.65 103.47 ffi/lffi ( ®. 78 (7(5/80 

DENMARK 

Copenhagen 8E (1M/7Z> 78.80 75.78 74.78 78.90! 97.48 125/71 74.78 iB(£/B0> 

FRANCE ! 

CAC General <29/12(811 . 109.80! 112.10. 112.2 ! 1)2.1 1 115^)14/2(00) | 82.4 M0/2/79> 
Ind Tendance 128/12/79/ > 1IK.90 106.30 106.5 . 108.0 f 103.7 (16/2(801 < 06.6 fJ/KSOj 

GERMANY • 

FAZ-Aktlen f51;12/B81 , 225.47 229.M: 251.21 230.78! 288.60 1 18/1/79), 218.1) (2l/l/8fl> 

Commerzbank(Dec.l»5 708.60! 720.80 722.4 lit*’ 883.60 (16/1/79', 688.5 (lT/1/80) 

HOLLAND ' 

AN P -CBS General W7B1 80.60 92.5 8 S .0 81.7 34.2 (24/ 1,751 : 80.50 (7/5/80) 

AN P- CBS Indust. (19781 82.60 E4.I 84.2 62.9, 88.8 (24/1, '79. 1 62.2 (26/2/80] 

HONG KONG 

Hang Seng Banki 31. 7.64} 893.63 8®.2B 857.61 878.87; 965.17 il5/2/60i 495.65 iti\ >79) 

ITALY 1 

Bancs Comm. Ital 0972) 33.02 33,18 94.15 34.19 86.51126(2(80 ) 68.29 (S; 1/78) 

JAPAN 

Dow Aveeagc >16/5(49) 16626.19 6730.09 8794.04 G778.27'BB 38.98 {14/2/80) 5926.87 (ID 14 . 
Tokyo New SE i4,>)/68; 467.08 493.3$ 4fiS.B2 486.6847 2.05 / 142/89} ' 445. 13 (13.7) 

NORWAY i J 

Oslo S£ tl/1'72) 150.14 151.88 129.20 130.50. 144.70 114/2/80) ■ 74.46 (16/1/761 

SINGAPORE ! ■' * 1 

Straits Times 1 IS 66 ) 436.56| 504.111 499,07; 498.57- 604.11 1 8/2/601 i 346.54 (23/2/79) 

SOUTH AFRICA ' J 1 

Gold 11958) 686.9; 604.3. 689.9! 690.8 ! 604.5(8/5/80) 228.49 117/41 

Industrial (1858) ! 506.8, Hffi.7; BULB 433,4 1 617 J (14/2/80) ; 270.50/2/1/79) 

SPAIN 

Madrid SE -.28/12/79) > 102.48; 102.85' 102.761 I05.19[ 105.2® £1/2/30} ; 88.51 (15/1/60 1 

SWEDEN .1 

Jacobson St P. (1/1») 375.88 575.82' 872.13' 371.28 401.34 iS/8/79j ; 331.37 (24.81 

SWITZERLAND ! 

Swiss Bank Cp. 131/12/58. 297.80 501.8 304.4 304.4 529.10 (2/S) I 294.00 18/1/79) 

WORLD .1 . . 

Capital Inti. (1:1.70) - 153.5 155.6 138.9 143.5 (15/2/60) ’ 122.2/1/3/79. 

Bass values of all Indices are 100. except NYSE AU Common— SO; Standard 
and Pears— ' W: and Toronto— 1 .006; the last named based on 1975. t Excluding 
bonds, i 400 Industrials, f 400 fndustrfafs plus 40 UbTities, 40 Financials and 
2D Transports, c Closed, u Unavailable. 


14* i 
24ig ' 

17* 
83 * ; 

64* 1 
25 

loss i 
17 ■ 
27* 

I 7 ’ 8 i 

61 * I 

40* 

45* 

65* 

32 

29* 

595; 

20 * 

27 

59 

3£ift 


8* 

7* 

9if 

30* 

S3* 

7* 

6* 

IS* 

20 k, 
10* 
275 S 
30* 
25 
23 
20 
20 H 
32% 
12 % 
10* 
21* 
21* 


Simplicity Patt. .! 

jSinflar i 

.SkVIins : 

[Smith Inti..... 1 

8mlth Kline ; 

iSonasta intr - 

(Sony...— 

Southeast Banks 
Sthn Cal. Edison! 

Southern Co 

■Sthn Nat Res 

Sthn N. Eng. Tel., 

,Sthn Pacific 

Sthn Railway 

Southland 

SW Eancahares..] 
Sperry Corp . ■ — 

Spring Mills ! 

Square D 

'Squibb 

Std Brands 


8* 
8* 
IQ* 
75* 
503; 
13 
6* 
13* 
205ft 
1058 
61 
31* 
585; 
56* 
20 
25* 
51, ’ft 
14* 
19* 
3 Ha 
£55; 


27i0 
40 
26* 
58 
18* 
105, 
50 
31 
191; 
30 
8 sg 
25* 
56 
125s 
27 
5Z3| 
22* 
12* 
21* 
18* 
54* 


55 

81* 

118* 

109* 

45* 

24* 

21* 

183, 

377s 

88 

246ft 

45* 

174* 

2SSs 

443ft 

47S, 

35 

39* 


19* 
, 34* 
I 43* 
' 287b 
■ 22* 
. 167ft 
12* 
- 15* 
: 171; 
35* 
151; 
19 
47 
IE* 
1550 
' 29*s 
I 17* 
24 


, Std Brds Paint 22* 
Std Oil California: 76* 
Std OH Indiana-.-' 97* 
Std Oil Ohio—. 

Stanley Wits 

Stauffer Cham 
Sterling Drug- — 

Stevens UPi — 

stokely Van K-... 

Sun Co— 

Sunbeam.. 

Sundatrand . 


94* 

32* 

176ft 

1870 

14 

23se 

78* 

15* 

39 


Superior Oil '152* 

Super Val. Stf»...| 206 b 

Syntax -J 37* 

TRW.. «3ls 

Taft 28* 

(Tampax. i 30 


366; ■ 

63 * ; 

153 1 

443, 
£67, 
40Jj , 
4 81. 
783; I 

493, | 
107*1 
45* ' 
22* : 
53* 
35 1 

296ft j 
483, I 
42* 
345a 
6270 
3950 
626« 


183ft 

32* 

57* 

28 

65; 

22* 

34* 

32 

225; 

61* 

12* 

15 

15* 

22* 

201' 

333ft 

18* 

143a 

333; 

22* 

41 


[Tandy- 357ft 

Tektronix...- ; 51* 

Teledyne — -142* 

.Tenneco ‘ 36*; 

TesoraPet ! 225* 

Texaco 3670 

(Texas Comm. Bk 43* 
Texas Eastern....: 68% 
■Texas GasTrn...H 27* 
Texas Instrmta...' 92 ?b 
T exas OU & Gas ... 36~p 
[Texas Utilities,...' 15* 


44* 


iToxasgul? 

Textron- -...■ 27* 

jTht.r mo Electron 25* 
Thomas Setts.. . 

Tidowater 

Tiger Inti 

Time Inc. J 

Times Mirror ■ 

[Timken ... 


42 

S5S, 

20* 

44* 

31 

60* 


25* 

157ft 

30* 

23* 

20* 

38 

30* 

30* 

44* 

21 


7* Tipperary 

7>ft Tonka. 

8* Total Pet 

16* iTrsute 

14* Transameriea. 
28 Tran* Union .... 
20 Transway-—.. 
126 a Trans World .... 

33* /Travelers - 

163ft |Tri Continental 


18* 
.. 11* 
./ 26* 
.' 1838 
14* 

, 33 

- 217ft 
1218 


353, 

18*- 


2« 

SI* 

19* 

313; 

18 

27* 

3970 

663; 

82* 

47* 

131; 


1 4* 

i 30 
13* 
17* 
111* 
: is* 
. 203, 

I 946. 

I 28* 

34 

' 8* 


ITriton OH Gas.....| 17 
20th Cent Fox...' 43 

•Tyler- -I 13* 

(UAL 173, 

UMCInds. ’■ 11* 

lUNC Resources..! 20* 

,UV Inds. 23* 

'Unilever NV.... — ; S43» 

Union Camp. .1 41* 

Union Carbide. -/ 40 
UnionCom mere*' 3* 


60* 
99* | 
8* , 
14 ! 
74* . 
41 

167ft | 
573, j 
17 
10* 
23* 
25Ss , 
33* , 
37 , 
275, ; 

52 * : 

28>t 

SO* , 

22 

35 

11* ' 


29* [Union Off Cal ' 527a 

51* 'Union Pacific.....! 88* 

5Sft jUniroyai i 37j 

8* 'Utd Brands 117; 

32* Utd Energy Res.., 636, 

30* I US Fidelity G i 353; 

107, US Filter 153ft 

21* US Gypsum ( 28* 

2* (US Home ' 14* 

77, US Inds... | 7ift 

17* US Shoe.- I 18* 

17* !us Steel • 18* 

16* 'US Surgical- 1 26* 

25* :us Tobacco 27* 

183, -USTrust = 19* 

36* Utd Technolgs ... 46 
15 ;Utd Telecomms -i 15 

40* Upjohn 45* 

16* VF ! 20* 

13* Vartan Asaccs. .. 29 
5* Vamitron. I 9U 


13* 

54* 

281; 

363; 

17* 

563, 

25* 

87* 

253e 

46*; 

28* 

33 

37* 

18* 

347ft 

49 

36* 

38 

37* 


9* 

28 

16* 

19* 

23* 

9 

32 

173, 

2368 

185, 

26* 

22* 

22* 

28* 

7* 

241; 

24* 

16* 

25* 

24* 


Virginia EP ■ 

‘Vulcan Matrls. ..: 
'Walker /Hlram).. 

! Wallace Murray-, 
1 Wal-Mart Stores.: 

IWamaco \ 

'Warner Com ms.. I 
Warner-Lambt .J 
(Warner Swaaey... 
'Washington Post! 

Waste Mangt 1 

[Weis Mkts I 

'Wells Fargo 

IW. Point Peppl ... 
|Western Airlines.' 
Westn. Bancorp. 
Westn.Mth.Amcr! 
iWestinghouse ....1 

iWestvaco.. 

I Weyerhaeuser.'"! 


9* 

357; 

313* 

23* 

30 

147ft 

60* 

18* 

81* 

IB* 

41* 

25 

23 

29 

8 

263, 

44 

216ft 

32* 

326s 


383g 

24 

226ft 

27* 

9 

26* 

17L 

40* 

33Jft 

3Sg 

267ft 

31* 

79* 

8* 

686a 

22* 

38 

16* 


■ 263s 

: 17*6 
. 16* 
47ft 
. LI* 
1 12* 
144, 
24* 
. 1* 
1918 
; 19* 
I 64* 

■ 4 
523, 

• IS 

■ 136b 
' 9 


Wheelabratr F... 
.Wheeling Pi++« ... 

•Whirlpool 

White Qoneottd... 

White Motor. 

'Whittaker 

IWlckes - 

.Williams Co — .. 
.Winn-Dixie Str.... 

(Winnebago 

Wise Elec Power 
IWoolworth 

{Xerox. 

Yellow FrtSys J 

IZapata 

Zenith Radio 


33 

1948 

17* 

22* 

63ft 

23* 

13* 

33* 

24* 

23, 

19* 

22 

60/j 

8* 

67* 

123, 

31* 

9* 


AUSTRIA 


1979-80 
High ' Low 


Mar. 7 


Price 


344 

346 

294 

114. 

240' 

359 


335 Creditanstalt . . 

336 Land erbank .... 
262,'Perlmooser . .... 

66'Semperit .. . . 
200 Steyr Daimler... 
241 Veltscher Mag 


336 
356 
370 
111 I 
240 1 
360 | 


BELGIUM/LUXEMBOURG 


1979-80 
High I Low 


Mar. 7 


Price 

FIs. 


2.750 1,980 ARBED 

5.760, 4,900' Banq Ind a Lux... 

2,6701 1,900. Bekaert B 

1,260, BSOjCiinent CBR. 

580( 306 Cockerill 

2.495' 1,910 EBES 

6,940, 5,470 Electrobe) 

4,210| 3,050 Fabrique Nat ... 

2,780 2,270'GB-lnno 

Z.B40' 1.492'GBL (BruxU 

1 .450 SBO'Gevaert 

5.195, 2,415 Hoboken ... . 

2,015' 1,500 Intercom 

7,600: 5,430'Kredietbank. . .. 
4,010 2,590 Pan Holding. 

6,250 3.235 PetroHna 

6.650 5,150 Roysle Beige 

3.520: 2,600 Soc Gen Benq. .. 
2,275 l,Be5'SOC Gen Beige 
3,S80( 3,100iSofina... 

2.720! 2,255 Solvay I 

2.985i 2,300 Traction Elect ...[ 

l,820j 1.1S0.UCB- , 

1.040 880'Union Mlniere ....■ 
1.945 1,326'ViciUe Mont 


: 2,160 
; 5,400 
i 1,900 
. 1,002 
309 

; 1.960 
5,470 
3,900 
2,365 
1,605 
904 
2,970 

1.500 
5.430 

5,5?0XC 

5,450 

5,210 

2.500 
2,570 
3,100 
2^55 
2.300 
1,330 

818 

1,610 


1979-80 
High Law 


Stock 


240s 

16 

731; 

41 

52 

27* 

2616 

20 * 


16>e (Abitlbl. 

5* Agmco Eagle . 

37ia Alcan Aiumn. .. 

26* (Algoma Steel... 

35* .Asbestos. 

Bk Montreal... ... 

Bk Nova Scotia.... 23* 
Basic Resources.: i/* 



215ft 

200; 

61b 


1 23 

IB* 

'Bell Canada- 

IB* 

52* 

156, 

76,2' 

i 54 ‘ 

20 * 

BP Canada 

45 

31* 

4S.6 




10 


31* 

26* 

24 

14 

24* 

19 

9 * 

IS* 

10 

9* 

!B.C. Forest 

Cadillac Falrv....' 
'Camfiow Mines..' 
(Can Cement — ... 
can nw Lands.. J 

26* 

21* 

21 

13* 

20* 

25.3! 

49! 
126 
22.4; 
125. S| 


35* 1 20* 
22* ■ 16* 
275s : 19* 
353; 

293; 


Can Packer* j S3 

Can Perm Mtg-. i 16* 

. Can Trustee I 19* 

33* can Imp Bank.-..! 2f* 

20 * Icdnlnds. 


48* i 230; .'CdnPacffie. • 46* 

49* ! 23* (Cdn Pacific Inv.j 45* 


226 1 71 


31 

l«5i 


25* 

10 * 


(Can SuperOil' 

Cdn Tire.. 

iCharokee Res.-..] 


326 

Sfi* 

13* 


I5& 64.S ACF Holding 88 

124.4 68.6 Ahold ea* 

32.4, 22^ AKZO 2« 

370.0 272 ABN ...-....'272 

103.6 SUAMEV S0.S 

56.6 AMRO (-56.6 

201 BrederoCert.-- £01 

89.5'Bos Kalis. 92 

55.2 BuehrmannTet . 58 
14,8'CcUand Hldgs.. .■ 27,6 

aOl'ElMvier £03 

127, Ennis JWt 

63.5'Evre Com Tst * _64-.fi 

30.6GI*t-Brocadft8... ' 32.3 
61 .Halneken... 1 61 

20.4 Hoogewera ' 20.4 

21 'Hunter Douglas-, 21.6 

as (\nt-MueHer , 33.7 

66.5 KLM — . 67.7 

11.5'Naarden — -..16 


79,6 

308 

128.5 

78 

28.5 

296! 


61 : S4ANedCradBank-i 
251( 190.7 Ned Mid Bank.-. >210 


44 

80* 

18* 

30 

11 * 

10 * 

52 

88 

82 


14* 

31 

13* 


32* 

71 

17 


Chieftain 

‘-Comlnoo 

__ . 'cons BafftstA— .. 

18* ^Consumers' Gas.; 28* 

5* CosekaRes • 85 

6* Costain - j 8 

5 (Daan Dove) _.i 50; 

20* Denison Mines....; 44* 

2908 !Dome Mines. ; 80* 

24 Dome Petroleum! 78 


89.5 
186 1 
3G.fi; 
2431 
58.3 

27 

58.51 

179: 

108.5 

157.5 
123.8' 


72.6 


30 J® ' 22 


2178 I 16 'Dom Bridge 150ft 

40* ; 30* loom Foundries A' 36* 

24 ! 17 Dom stores [ 190* 

Domtar 27* 

■Falcon Nickel A..- 133 

Ganttar. 29* 

IGt-West Ufa ' 150 

■Gulf Canada >173 

iGulfstream Res..] 8* 

8* -'Hawk Sid. ‘Can..-' 18* 
| 38* (Holllngar Ags. A-,' 46* 


156 

34* 

150 

183 

10 * 

19* 

50 


32* 

18* 

96 

36 

0.40 


38 

33* 

147* 

101 * 

19* 

47 

560; 

363; 

16 

207 S 


11* (Hudson Bay Mng.' ZO'a 

197ft (Hudson's Bay 29* 

do. 0ll*Gas.....ll21 

Husky Oil — I 91 

)AC...._ 1 9t. 

Imaseo - 46 

imp Oil— ] 49* 

18 * unco ; 335; 

11* unda] - —| 13* 

16is interpr Pipe 1 16* 


5314 

43 

9* 

37 

23* 


39* 

33 

9* 

15* 

99 

30* 

390; 

153; 

24 s ; 

33 


■ 16 
I 20* 
. 6 * 
1 9* 
24 

j 87ft 
! 32* 
. 3* 
; 10 * 
j 12* 


(Kaiser Res ’ 36 

Mac. Bioedel ■ 29* 

'Marks 3r Spencer' 75; 

Massey Ferg : 10* 

McIntyre Mines-, 89 
Merland Explor..' 28* 

Moore Corp — 347 8 

'Mountain State..; 13* 
Nat Sea ProdsA. IS 
'Nortw da Mines...} 9B* 


39 

55 

25* 

7 

4.70 

80 

35 

81 

18* 

6 * 


17 

36* 

468 


Noreen Energy...! 36 
Nthn. Telecom..! 40 
Oakweod Pet-... 22 

1.20 (Omni 2.60 

1^6 [Pacific Copper... 4,15 
38* (Pan can Petrol— j 76 

18 ipatino - 28 

25ae .Placer Dev. [ 70* 

10 s ; ! Power Corp. 

3-30 .Quebec Strgn.,. 


16* 

S* 


34* 

IS* 

11 

40 




29* 

15* 

8 * 

36* 


8 * , _ 

7* [Reed Paper 
7* iReedStenhsA.....j 

. 26 (RioAlgom 

46* ) 36* Royal Bank 1 42* 

17* : 13 (Royal Trustee A.. I 13* 
15* 1 6* 'Sceptre Res . — —1 15* 

58* I 32* [Seagram- I 50* 

40* ! 15* Shell Can A 37* 

38* 1 24-* Steel of Can A-...] 29* 


6TNadlloyd 

115.2 Occ Grintan -...-,116,5 

18J-OGEM 12.7 

149.5 Ommeren fVanl^SOSLS 

42.3,Pakhoed_,^.—i 

18.4 philips 18.4 

26.2 RUn-ScheJde 88.5 

I59!Robeco ,„jl71 

99.5 Rodamoo I07fi 

124.5'RollncO- '1«.5 

103.8 Horen to — 105^ 

174.6' 1 18.7, toyal DUtCh 164.7 

262 216 Slavonburg* 216 1 

139.5; 221-5 Tokyo Pac. Hg. .. X 33 i 

108.8 Unilever <108.8 [ 

39 Viking Rea.- : 92 - .j 

31.2 VMF-Stork 31.4 ( 

79 ;VNU -' 79-" 

52 iVolker-Stevfn > 53 

455.6' 256 ;West Utr. Bank... 256 | 


JAPAN 


1879-80 1 
Htoh.-. Low ; 


AtarcB8 



I- MB 


636 

MG 

854 

601 

695 

339 


*lVAmad*...^~ZZZ\ 

49fi‘8rtdg*«t0C4^ J 

47DCaiion^.—X' 

34ACitlmu—- .,,....-.1 
802 Oalaf J 

290 DKBO 

Ml-EhaL... mb 

320(Fofl Bank- ^ aij 

488jFuJl FHnt—.' l : 48B 

76^F U Jiaawa,-. J 7fe 


393 


4,190' BJBBOFuJItn FWW-, Ji07Q 

*«!KL2S^fSs 

BSTiHefwafB East.-t , aso 


BIS’, 

885; 
- ~9fi7j 
889/ 
1.0801 
930 
690 


S3S3sE±f.« 


151.7! 

97.5, 

51! 

101 

101^1 


7 151 House fooctj_-.|- 730 
MO-Hoya..-., — ..-_J too , 

ssb 

1,830 l,l2ttH»-YolcadO- T.140' 

’79», 400 J NACCS._-^.^.. / m 

S.OSOi S,410LjAt..-'. <*:8BQ 

1,180: 69Stjuseo. L— j TOO' 

3B< 267'Kimmiu.— 284' 
380’KabS«»p..--— L.fBQ • 
4S8Jtashjyanw-,..-4 ' 

355'KHcfcamafl i 3TV 

382 KUin L 

*3601 1.000«Sk!WO.- JX»0B6 

401. 300; Komatsu . — ( 

727* .5 75; Komatsu Pfft.....: 6®. 

64« • 413'KonlShitOktt^Xj; 

363i 368KobCt* ...;J 38Q 

6855 342KumJ»®«l.- l(t 


694 1 
74ft 
46S| 
494 


4^30 6 , 95ft Kyoto Ceramic .,)3,3®o 
520; 34i(tJoi»...-; 3*i 


ITALY 


773 ; 490 Maeda Gone. .—I 479 


1979-80 
High Low 


Mar. 7 


Price 

Lire. 


18.5 8.25( ANUS— 8.75 l 

52,44031.500 Assicur Gen 48,500 j 

13.550! 8.000. Banca Com'la. -..12,180 

898. 45&Bastogi Fin—... 695 

2,9291 2.815 Rat- 2,029 

2011 74.5Finsider • 86.5 

23,510 13.000!ltalcemerrti....— 22.605 

462- 201 ftalftkfer 1 288 

221.5; 148.5;MontecfliOn ^ 174^ 

1,905' 928'Otlvettl 1 1^04 

2,161 [ l,600 pirelli Co ' 2,047 

984 636:Pirelt) SpA.- 1 705 

1,140: 586;Snla Vr#cosa...._.i 625 

642.5[ 350 do. do. Prtvj 446 


1,440; 

496! 

i.fiio; 

1,040: 

763: 

509/ 

420; 

990' 

213- 

486 

203! 

620/ 

5801, 

582! 

661= 


NORWAY 


1979-60 
High ( Low 


Mar. 7 


I* 

Price 

'Kroner 


999'MBkfta.---.. 1200Q 

2 66 Marubeni- 410 

496 Merudel Sflo 

651 Manila 6 bq 

628 Matsushita 661 
490'M'ta Bac works. 525 
314 M’bishL Sank — ; 412 

■JOO M-biehlCorp. 7St 

171 M'blWI Else 1 190 

360 M'bis&i Rl Eat,. 38s 

1Z3MHI — ^.... 175 

278'«Btsui'Qp. ' 3B3 

&00 Mitsui FQEaX.,—..' BOO 
399 MHsukOShl . ......' 399 

415'NGK Insulator* .; 456 

1.6701 1,120'Nlppon Denso — 1.1BQ 
965! 665 Nippon Gakki..... ' 656 

415/ Nippon Meat.. 425 

815 Nippon Oil 

545^ippon Shin pen. 566 

tIU'UInfl—. Mu, / VO* 


112 

98.5) 

1451 

186. 

640-' 

' 766. 
147.5 

98Bargens Bank 
- 60'Borregaard— .. 

llOjCretiitbank. 

74'Elkem 

275:Kosmos 

180 Norsk Hydro 

87 Storebrand — 

-.[ 102-5 
J. 68 
. 128 

92 

.. 470 
... 592.6 
. . 14Q 

SWEDEN 


1978^0 ! Mar. 7 

! Price 

1 High j 

Low ! 

Kronor 


20 * 
95 ; 

17 I 
87* 
28* 
14* 
293; 
17* 
40 
5.45 
16* 
88 * 


4* 

46* 

13 

21 * 

17* 

8* 


ITecJt B 
oxaco Canada- 


J 18 

92 


Thomson News A^ 


Toronto Dom 8k. 
iTranscan Pipe . J 
_ Trans-MntnOi A.j 

11* Tri sec- 

8* (Utd Siscoe Mines 
l»* | Walker IHrm) 
0.25 ■Warrior Res.... 


14* 
26 
24* 
11 * 
28 
15* 
-! 36* 
4.45 


11* ! West coast Trans J 14 
21Ss : Weston (Goal ( 27 


FRANCE 


1979-80 
High 1 Low 


Mar. 7 


Price 

Fra. 


2,094- 714 Emprunt *i% 1875; 1,032 

7_3 1 B| 3.639’ Emp runt 7 % 1S78 1 6,089 

4.890, 2.695 CNE 3% J 

428j 262.7'Afrique Occld 

520) 372jAir Liquide. 

445 Aquitaine 

87.5iAu Printemps 


1,5401 

139.9; 


3,741 

372 

486.2 

1,440 

114.5 


633. 

865| 


471 (BID 

352;Bouygues 


1.075, ' 451.6' B3N Gervais. .. 


2.010l 

633' 

422. 

578 1 


1,504'Carrefour- 
3si,ciub Med iter......; 

32BJ GGE. 1 

34S,CSF (Thomson) ..' 


471 

692 

945 

1,680 

336 

342 

495 


378, 

638 

187.6 

177' 

86.6 

319' 

42.8 

9081 

379! 


277.6 Cie Bancalre 1 

404'Cie Gen Eaux 

12I.8Caflmeg 

1XB.5(CCF 

52 Creusot-Loire 

134-SlCFP 

22.2DNEL 

507 Dumez 

316;Farodo 




207 

413 

162 

160.0 

69.9 

269 

37.2 

855 

339.5 


3331 

131.9 


249(Gen Occidental- 
52 Imeta). 


283.5] 219.9:Lafarge 


805| 
2,041 
76. Bl 


612|L’Oreal 

l.351;Legrand 

So.B.Maohines Bull .... 

9.680( 4.899 Matra 

2.220' 765,Mlcftelift B I 

597) 440:Moet-Henne»y...; 


290 

125 

239.9 

675 

1,480 

65.9 

9.070 

772 

516 


152| 72.4 Moulinex 

244 201.6'Parlbas. 


1 14.9' 
334 
371' 
481, 
310 
480 


BB'Pechlney 

240iPernod Ricard ..., 

25 1.6, Perrier 

243[Peugeot-Clt, ... . 

148 Poclain 

281;Radioteeh 


72.4 

224 

103.5 
276.8 
273 
248.2 
244 < 
302 I 


181 

149 

102 ! 

$ 

119 

142l 

165] 

X S| 

372 

29ff, 

M 

194, 

ss 

III 


131IAGA ' 

112'Alfa-Lavai | 

65JWEA ... 


178 

121 

73 


67‘Atlao Capco. .V. 67.50 


110/Bofors -I 

lOl.Cellulosa 

100 -Electrolux ' 

92,5 Ericsson .1 

130/EsseKe -.( 


flO'Fagersta - I 

47' G manges — ' 

61)Mo Domsjoe. ; 

60'Seab-Scania ■ 

201 iSancfvi k 


ISO 

134 

101 

97 

140 

106 

85 

134 

91 

283 


227'SkandJa. ( 232 


114'Skan En ski Wa.. 

52.BISKF. ! 

148'St. Kopparberg -i 
54isven Nnndeisbn- 

BOTandsbk ’ 

54;uddeho1m 

66; Volvo- 


115 

74.6 

194 

5&S 


632, 
2.260 
801! 
. 144/ 
252 


104(Nippoa8bmL ... IB 4 

.. , 201 Nippon SufMO..,.i • 207 

7,700) 4,870NTVv-. .<4.870 

748; 620!Nlssan Motor...- ' 605 


460, 
208 
51 B. 
391.' 
877 


1 , 100 ! 


350 NiJSbin Floor..-.) 530 
118 NiMhin Steal. — 15o 

390( Nomura- 388 

224 NYK ■ J.303 

676 Olympus. 675 

900 Orient. ._... 1- BOO 


£,420, 2 , yOOPioneer. 


7031 

676 

«iz; 

286i 

940' 

662- 

1 , 220 - 


512 Renqwn.-.. , 


..,1.750 
' 512 


509Jbchoh. S 832 

£62 3aciyo Efec 345 


226-Sapporo. .. 
640;Seki*ul Prefab ,J 


402 Sharp. ........ 1 

93&[Shiselda. ~ 


22a 

640 

560 

935 


2,340: 1,540 Sony .......11,550 

ROKI lal'H. .1— . . Yft-| 


595| 

309 

*200 

252' 

653' 

571; 


387 

299 

641 

210 

5M 

471 


85 

80 


SWITZERLAND 


3979-80 
High I LOW 


Mar. 7 


Price 

Fra. 


1.078, AIL* sufsse 1,255. 

1.655, Brown Boveri-...| 1.720 


1.387 

2,060 , 

1.375! 1, 120|Ciba-Gcigy : 1.120 

1.07S[ 880 do iPart Certs); 875 .' 

2.480, 2, 175. Credit Suisse • 2.290 ! 

2,400: 1 .820)Eloktrowatt ; 2,315 1 

880 1 560 Fischer iGeo.) ? 805 { 

04,000(68 .250- Hofl-Roc he PtCts'58^ 50 
8.400 5,800 Hoff-Roche 1/10. S.BOO 

5.575! 3 .750' Inter food 5.150 

1.575, 1,340 Jelmoli 1,380 

1.520) 987 Landis A Gyr ' 1,350 

3.680 3.160 Nestle 


3 67 'Stanley 

zaa's'tomo Marine-.; 
620,Taihei Dengyo.-^ 

lB7.Taisel Corp ; 

5l6Telsho Pham. -if 

— 590,Takeda.— ,1 

2,050. 1,630 TDK ;1,7» 

162 ' 119TeUin 145 

3B8TeikokU OiJ ; 1,00ft 

503, TBS - -.1 500 

44?Takio Marine—.. 1 5B1 
804, Tokyo ElectJNw.! 830 

112.Tokyo Gas. -( 115 

332 Tokyo Sanyo—-.'; 

129Toshlba 

222 Tokyu Corp I 

4O5T0TO . ! 

390Toyo Beikan..... -• 

791 Toyota Motor I 

920Vtetar... 1,010 

690Waooal 620 

594(Yaraaha Motor...; 850 

470 YamazaW 475 

2*6 Yasuda Fire ; 2SO 

60$ Yokognwa Bdga.: 611 


1,160, 

742; 
718 
1 , 120 ' 
13 7i 
691 
204! 
272! 
550. 
660. 
1,040 
1,310 
1,040' 
1,290' 
880 1 
322 
1,360 


666 

182 

237 

405 

390 

791 


SINGAPORE 


1979-80 
High -Low 


Mar. 7 


Prioe 

9 


3,300 

2,650 

874 

3,825 

482 

235 


2.900 2,365 Oer-Buhrle 

306; 250: Pirelli 

4.690 3.680 Sandoz iBr» 

672' 450 Sandoz -Pt Cts) . ! 

366; 235.Schindler iPtCta); 

865. 764 Swissair - | 

429! 346, Swiss Bank... , 

6.900; 4, 7 2 5, Swiss Rein see.....: . 

2.096 1.815,SwIss Voiksbk....| 1.850 
3,8001 3,000, Union Bank-.-'....; 3.53D 

3.2601 1.730!winterthur ' 2,180 

14.800, ll.500jZurichlns — 13,500 


399 

5.700 


AUSTRALIA 


4.78: 

3.42 

6.15, 

6.50 

2.20 

2.50; 

9.45 

7.90' 

9.00! 

1.84 

4.40 

10.70' 

4.46' 


826'Bou stead 4,32 

2.05 Cold Storage .... 5£8 

386 DBS B/JO 

4^2'.Fraser&Neave...i 6.3» 

1.36 Haw Par ; 2.02 

1.61 Inch cape Bhd... . 2.4$ 
5.85 Malay Banking 8.30 

5.10 Malay Brow- 8.15 

5.82 OCBC- - - 8.76 

1.31 Pan Elect , 1.75 

2.95 Sj me Darby- 4.16 

6.30 Straits TTdg 10.50 

3.14 UOB. • 4.34 


SOUTH AFRICA 


3979-80 (_ M*r. 7 


High I Low 1 


Pries 

Rand 


1979-80 
Hi9h ' Low 


Mar. 7 


: Price 
Aust- S 


567 

153,4 

415 

159 

1,960 

307 

883 


418 Redoute 

98 Rhone-Poulenc. 

220Roussel-Uclaf 

126.2iSt. Gobain 

886 Skis Rossignoi. . 

261 .Suez. 

660Telemeeh Elect.. 


269. If 185.1!Thomson-6randt 


460 
128.6 
261 
125.3 
885 ; 

267.5 ) 
779 

208.5 


GERMANY 


1979-00 
High Low ; 


Mar. 7 


Price 

Dm, 


79 

520 

151 

145 

305 

322 


33.9[AEG-Telef . .. 
363 ; Allianz Vers... 

128 BASF 

118. 1IB AYER. 

227 IBayer Hypo- 
252.6 Bayer- Verein 


36.5 

365 

142.0 

118.1 1 
230 ! 
263 I 


206 

245 

324 

£28 

71 

329 


177.5, BHF-Bank ....... 

149 : BMW 

253 (Brown Boveri . 
168. 61 Commerzbank... 

42 .Conti Gummi . . 

236.5, Daimler Benz- ■■ 


261.6. 225.1 DogUSta. 


DENMARK 


1979-00 Mar. 7 Price 

High Low ’ , Krone 

162. 76- 129^51 Andalsbankan... I'lZsifi 


397 210,Bamca Skand.. .,318^5 
131 54.51 Burrn & Wain . .. ■ 69.75 

129.5 105.25 ; CopHandelsbank 105,25 

243 189.76 O. Sukkerfab 195 

1301 117'Danske Bark. . .. 117.5 
142: lltEast Asiatic,, . 114 

166.26; 132.5 Finohabanken. ...156.25 

324.5 205 Foreneds Bryg9.- 208.5 

276 158 Fgrsnde Dampsk'166.75 

324 166.5 GNT HWg 16Q 

194.612g.25iNord Kabel 137 

235 189 .75'Novo Ind- ,235.76 

120.5) 75lpapirfabrikker.. . 110 

. ,144' 124(Privalbanken — 124.25 
143.75(124.26 Provirsbanken... 124.25 
350.85 245.75‘Smidth (FD 254^ 

432.5 SOS’S. Bererrdsen. 3 14 

196. 96.25iSuperfcs 102 


ISO 

274.9 

309 
21S . 
247 
288 : 
241 ' 
107 ■ 


127.5‘Dsmag 
211 fD'sehe Babcock. 


185 

159.5 

306 

173 

40 

249.0 

252 

131 

249 


246.5 Deutsche Bank.. 

142 !DU Schult. 

181 'Dresdner Bank.. 
134 .Dyck Zement.... 

1B6 ,GHH 

68 Hapag Uoyd 


248.5 

144 

101 

131 

202 

73.1 


139 

51 

500 

165 

270 

342 


116.3IHoechst - 116.3 


254 
227.5- 
96 
105 
33 3 
102 
291 
176 
281 
298 . 


32.&Hoesch 

325 iHotemann (Pj.. . 

112 (Horten 

126 KaliundSalz. . .. 

2S1.5iKargtadt- 

168 (Kaufhof 

167 !khd ; 

52.5(Kioeokner. . 


32.8 

3B9 

150 

156.5 

226.8 


176.5 

219.0 

62.5 


60 Xrupp. 65.8 


4.90 
1.12 
2.60 
1.44 
2.75 
0.42 
2.58 ■ 
1.60 
2.60 

1.94 1 
0.39 

3.74 
1.65 [ 

2.26 l 

2.75 I 

4.70 I 

2.35 ! 

14.30 1 
0.35 | 

.7.40 

2.10 I 
0.39 ; 
0.26 . 

1.36 I 
2.42 

5.7 0 
8.30 

2.95 : 

7.10 . 
3.20 

3.26 
0.97 . 
3.50 ' 
0.S2 
1.05 

1.6B : 

4.70 ! 
3.60 

1.24 • 

3.00 ; 

1.15 1 
2.80 ' 
1.65 
0.54 ‘ 

2.25 
6.38 . 

4.00 ; 

0.38 : 

1 . 0 s • 

2.00 

2.79 

2.15 1 

1.56 
4.36 . 
6.00 . 
3.90 

9.50 
0.25 

2.45 
0.55 
2.85 
9.00 

1.46 
0.46 
0.80 
2.52 : 
2.20 

2.80 

5.50 

1.70 
0.83 

5.30 , 
1.69 

5.56 


4.65 

1.00 

1.75 

3-14 

2.48 

0L3B 

2.20 

1.43 
2.50 
1.68 
0.24 
3.05 
1.57 
1.70 

2.43 


3.24;ANZ Group ! 

0.80 Acrow Aust i 

0 . 12 Allstate Exp! 

0.61 Ampol Pet.... 1 

1.70 1 Assoc Pulp Pap.... 

0.24JAudimco 1 

1.70 Aust Cons Ind. -> 

1.31 Aust Guarant 
1.83, Aust Nat Inds- ... 

1.12 Aust Paper 

0.14 Bamboo Creek..., 

2.63 Bank NSW I 

0.91 Blue Metal 1 

0.41 Bond Hldgs ! 

2.01 Boral 

1.64 B'ville Copper- 3.95 

1.65 Brambles Inds ... 2.08 

8.54, BHP- '. 13.20 

0.11 'Brunswick Oil—; 0.26 

1.69 Carlton Jk utd ' 1.85 

0.17(Cluff Oil (Aust.)-! 0.33 I 
0.121 Do. Opts 0.2 3 J 
1.27 Cockburn Cemt.< 1.35 [ 
1.87 'Cole# (G.J.) 1.96 1 

2.65 Comalco 5.10. j 

3.38 Cbns Gold 7.50 > 

2.30Contalners 2.80 ( 

3.05 Conzinc Riotin - •' 5.60 

1.35 Costain 

0,554>usader Oil.. 

0.79(Dunlop . . .. 

1.80. Elder Smith GM. 

0.1 7. Endeavour Res .. 

0.79 Escor 

1.43 Gen Prop Trust.. 
2.2KHamsrsJey . ... 
0.78iHartogen Energy, 3.25 

0.71 Hooker 1.13 

2.09 )CI AUSl 2.65 

0.60 Jennings 1 0.95 

0.46-Jimberlana Min. 2.70 

1.03 Jones (D> : 2.33 

0.20; Kia Ora Gold .. J. 0.39 

O.lS.Lennord Oil I 1.75 

2.48 MIM : 5.40 

O.l&Mleekatharra..—.: 4.00 

0.36 


3.30; 

7.15- 

i7.oo; 

10.30' 

3B.00, 

4,40: 

1.70 

11.75, 


2.05-Abercom — ; 3J0 

3.35AE&CI 1 7.10 

6.67-Angk) Am. Cp ; 15.60 

4.16'Bar(ow Rand. ,10.05 

13^0Buffcl« -,35.35 

1.70 CNA Invests- ' 4.40 

0.80 Currie Finance...! 1.65 

_ . 8.07 DeBoers H0.75 

27.50, 13J20 East Orie -9A.Z0 

62.00, 27.75 F5 Geduld 6150 

25.90, Gold Fields SA- . '93.W 

2.05 HighveJd SteoJ _.j 4.15 

2-lB'HulettS ' 7 JO 

10.70 Kloof (34J0 

3.05 Nedbank 5^5 

6.90.0K Bazaars 

1-45'Protca Hldgs.:..., 3.06 

3.35 Rembrandt I ftj® 

1.83 Rennies _...' 3.® 

2.10 Rust Plat 6.W 

1.65 Sago Hldgs — 1 

1.80 SA Brews. \ 3-W 

2.55 3APPI W5 

5.00 Smith CO Sugar. 11^5 

■0.73 Sorec —'1-25 

9.90 Tiger Oats .-IJAg 

1.13 Unisoc.. 2.30 


95.00 

4,40' 

9.00 

35.50: 

6.061 

15.00. 

3.30 

6.90 
3. 2D 
6.60. 
3.00. 
3.18i 
6.40( 

13.50; 

1.90 
14.60 

2.35 1 ’ 


Fioancial Sand US$LB4f 
(Discount of 15S%) 


3.00 
2.80 
0.87 
3.10 
0.42 
0.86 
1.56 

4.00 


< BRAZIL 


1979-80 
High Low 


Mar. 7 


Price 

Cruz 


1.62 

3.05 

1.69 
2.80 

3.40 
2.77 
2. IS 
4.00 

6.40 

5.70 


0.78 ACesita 
1.25 Banco Brazil .. - 

1. 24 -Banco ttau 

0.86 Boigo- Min 

1.40 Lojas Amer -. . . 
1.21 PetrobrasPP— .. 

1.04 Pirelli 1 

1.67 Souza Cruz. 

3.70 Unip PE 

1.03Vale RiO Dcce-... 


ISO 

2.55 

1.60 

3.60 

!.« 

8.50 

2.1S 

3.® 

5.60 

4J2 


0.92 

1.57 

2.58 
8.60 
1.42 
5. 56 
3.95 
2.25 
7.80 
0.23 
2.15 


O.lllMatramar Min, 
0.iS(Monarch Pet. - 

1,45'Myar Emp 

1.86; Nat Bank 

1.20 News .. 

0. 9 1, Nicholas Int 

1. HMorfhBkn Hill.. 
1.27lOakbridge .. .. 

0.32'Otter Expl 

3.20|Pancon 

0.08 Pan Pacific.. 

1.20 Pioneer Cone . 
0.40’Queen Marg't 0L.j 0.40 
1.92lReekitt A Coin.. . 2.49 

7,oO:5antos • s.io 

0.61'Sleigh (H-C.i ... 1.22 
0.32 Southland Ming-.. 0.46 
l3.2S'£[>3rgasExpl 0.60 

1.28fnios Nationwide. Z.40 
1.40|Tooheys... ..... .. 

1.61 Tooth . ...... 

3.45'Utah Mining 

0. 1 9 Valiant Gonsdt, . . 

0.60 Waltons 

1.73 : Western Mining 


Spanish prices. Page 30 


NOTES: — Prices on Vtls w “ 
quoted on ths Individual exchsog** 
I flfid are last traded prices. . f 
j suspended, xd Ex dividend, zc Etf i OV 
; Issue, xr Ex rights. M fix *h. 


TEL AVIV 


Company 


Prices 
Wflf.S 


2.20 l Banking. Insurance 


1980 ' 


1 .32, Wool worths.. 

2.59[Wormaid inti 


2 . 1 s 

4.30 

1.35 

0.63 

4.65 


1.54 

3.30 


HONG KONG 


1979-60 
High Lew 


Mar. 7 


Price 
H.K. s 


655 
215 
196 1 
323 
263 
289 ; 
120 , 
109.8. 
160.5 : 
£98 . 
856 


266 Linde... 

70 ‘Lufthansa 

162 MAN 

1 1 7.5, Mantles mann 

195 -Mercedes Hlg- ... 
218 Metaflgesseil . ... 

526 .Muench Ruck.... 

145 Preusssg 

162.7 Rhein West Elect 

.240 iRasenthal.. 

185 Schering 

236.6^ic mens 

77.3ThyssBn.,.„,.. 

152 jVarta 

130 Voba. 

272 IVersIn-West 

170 (Volkswagen 


$ 12.0 

75.5 

188.5 

121.5 

211.5 

274.5 

567 

196.6 
173,9 

246 

195,0 

263.2 

84.1 

152 

154 

374 

190.5 


24.60- 

2.75 

11.20 

7.10 

139.00 

6.85: 


end Finance 

j Bank Leumi ic Israel .. 772 

i IDB . 8 gnkiieldmg 614 

• Bank -Hapcaiim Br BB4 

, Union Bk. of Israel Br, 720 
. United M;;ttihi Sunk . 

1 Hassnah insurance Bt. 

) General Men. Sank Br. 

1 ' Teiahof Isil Mt. Bk. 
i Land Development 
j Africa Israel Inv. 1£10 
1 Israel Land Devpt. Bf. 

■ F/opsrt/ ano Building.* 

Public lirility 


7^ 


522 

46B 

538 

607 


Sfi 1ft® 
130 
‘t 13d 
' - ll.C 
4-219 

i;a 

> 17.0 




G.60ICheung Kong 21.90 

i-22 l S° ,moProp .- • 3.20 ! Israel Electric Cpn 

8.55 Crosj Harbour. 0.40 ( Itive&bnent Compsmss 
4.10. Eastn Asia Nav. 5.50 - 
70.50, Hang Seng Bank. ■ 134 
4.30(Hk Electric . 6.00 

80.00' 25.30' HK Kowloon Wh. 63.50 
15.H0: 6.00'HK Land .. .. 12,10 

24.00. U.60.HK Shanghai Bk.. 21.70 
34.00; Z0.5OHK Telephone. 27.40 
9.95. 3.9S,Hutchlson Wpa 8.20 

19.30 1 C.60 Jard i n e Math 35.90 

5.20, 1.61, Nsw World Dev. . 3.72 


630 

342 

306 


:+ »0 
42SJT 
'+ f-0 


395 


540 

570 

365 


6.15 

20.60 

10.30; 

5.10( 

5.50 


2.77(0‘soasTrust Bk . 

6.30 SHK Props 

7.35'Svrtra Pac A. .... 
2.50'Wheel'k Ward A- 
3.3awheei'k NtaritTe , 


4.30 
16.80 
8.20 
3.85 
4.78 . 


Bank Loom* Invest. — 

'* C*l ” Israel InvSfl. 

Discount Invest 

Commerial and Industrial 
Alliance Tirs & Rubber f .363 

Eicc Br 

Area man T«/t<ie Br. — 

" Ata " Textile 6-"-. 

Amer. Israeli PpT. Mill* 

Bite 

Tava Reg. . 
fud end OH 
Dslek 


1 JS'O 

is.® 


-1674 

- 


1B2 

SU-'s 

^ S *■? 
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Financial Times Monday March 10 1980 

APPOINTMENTS 

New chief for 
Wilkinson Match 
U.S. companies 


INSURANCE 


Mr. A* D. Shanagher, finance 
director of WILKINSON 
MATCH, has assumed opera- 
tional responsibility for the 


after a lifelong connection with 
the Vosper Group. Mr. Gilchrist 
has held Board appointments 
with Swan Hunter, Brown 


group's Wilkinson Sword, Eddy Brothers and, more recently, as 


Match and Scrip to businesses in 

North America. 

* 

: ESr. • Peter W. . Longland, 
director of BAT .Industries, has 
been appointed chairman of 
WORMS INVESTMENTS. Mr. 
Philippe Brugere-Treiat, director 
of WORMS (UK), a subsidiary of 
Banque Worms, Paris, has been 
appointed, managing director. 
He succeeds Mr. Giles Conway- 
Gordon. 

* * 

Mr. J. H. Heggadon has joined 
THE ROM RIVER COMPANY, a 
subsidiary of The Rugby Port- 
land Cement Company, as sales 
and marketing director. He was 
previously sales and marketing 
director with Reed Building Pro- 
ducts. 

★ 

At -the ROBERT PURVIS 
ORGANISATION Mr. Paul 
Cherry and Mr. John Lin tin have 
been appointed consultants. 

★ 

Hr. Archie Gilchrist has been 
appointed managing director of 
VOSPER PRIVATE, in succes- 
sion to Mr. Robert Da Cane who 
is retiring from the Singapore 
company at the end of April to 
return to Europe. Mr. Du Cane 
has been managing director of 
this wbaUy-awped subsidiary of 
Vosper, for the past seven years 


chairman and managing direc- 
tor of Govan Shipbuilders, in 
Glasgow. 

★ 

Mr. Paul Haskell, formerly 
director of personnel of Booz, 
Allen and Hamilton Inter- 
national, . has joined 
BERNDTSON INTER- 

NATIONAL, executive search 
consultants, as a partner in the 
Paris office. Mr. Haskell, who 
has been in Paris since 1961, was 
previously a consultant with 
McKinsey and director of man- 
agement information and control 
at Rhone Poulenc. 

★ 

GENRAt) has appointed Mr. 
Tom McCann as European 
marketing manager- for the 
GenRad/Futuredata -range of 
microprocessor development 
systems. Futuredata. was 
acquired by GenRad in February 
1979. Mr. McCann joins GenRad 
from Intel. 

* 

Mr. Clive las Moffatt. business 
editor of The Investors Chronicle 
magazine, has been appointed to 
the new position of corporate 
affairs consultant to GUINNESS 
PEAT, the international trading, 
banking and commodity group. 
Mr. Moffatt joins the company 
today and will be based at the 
Group's London headquarters. 


Long-term liability 
could pose problem 

BY OUR INSURANCE CORRESPONDENT 
NOT LONG before Christmas jury claims and against claims 


Mr. Michael Heseltiue. Environ- 
ment Secretary, put several 
ideas to the National Hou se- 
Butiding Council for changes in 
our building control system " to 
stimulate wide public discus- 
sion and debate." 

Mr. Keseltine stressed that 
he had at that stage no commit- 
ment to any particular pro- 
posal. but he was determined 
that, whatever changes are 
eventually made, minimum 
national building standards for 
public health and safety should 
be maintained. 


LOCAL AUTHORITY BOND TABLE 



Annual Interest 


Life 

Authority 

gross 

pay- Minimum 

Of 

(telephone number in 

Interest 

able 

stun 

bond 

parentheses) 


— 




% 


£ 

Year 

Knowsley (051 548 6555) 

.... 15f 

4-year- 

1.000 

I 

Redbridge (01-478 3020) 

.... 14| 

4-year 

200 

2-3 

Redbridge (01-478 3020) 

... 14 

4-year 

200 

5-6 


Public Works Loan Board rates 

Effective from March 8 


Yours 

up to 5 ; 

Over 5. up to 10 ... 

Over 10, np to 15... 

Over 15. up to 25... 

Over 25 — 

* Non-quota loans B are i per cent higher In' each case than non- 
qunla loans A. t Equal instalments Of principal, i Repayment by 
half vearl.v annuity ffixed equal half-yearly payments to include 
nrincipal and interest). § With half-yearly payments of interest only. 


Quota loans repaid 
at 

Non-quota loans A m repaid 
at 

by BPt 

At 

maturity! 

fayEiPt 

At 

■ maturltyS 

15* 

151 

154 

16f 

164 

16 

151 

154 

15| 

. 1« 

16 

!5f 

154 

154 

Mi 

I5J 

154 

15| 

15 

141 

144 

154 

151 

154 

-14f - 

14J- 

= ■. I4f. . 

-ah’- 

.131 

154 


At present there are 389 en- 
forcing authorities, and about 
4,000 building control officers, 
supervising the observance of 
the Public Health Acts and 
many regulations. ' 

The reformative purpose 
seems to be to transfer, so far 
as possible, the control of 
standards from the public to the 
private sector, with consequent 
saving in cost in local and 
regional government, and hope- 
fully a reduction in the poten- 
tial financial liabilities that 
currently arise from the exist- 
ing system. 

In the private housing sector 
the NHBC’s present inspection 
functions to some degree already 
duplicate the work done by local 
authorities, and the Minister, 
in his pre-Christmas ■ speech, 
asked the council if it could in 
principle assume responsibility 
for control of private housing, 
and in detail consider a number 
of practical operational prob- 
lems. 

But there is no organisation 
similar to the NHBC to step in 
and become a watchdog in the 
field of commercial and indus- 
trial building: as the Minister 
said, there is no ready made 
solution to . hand. Seemingly 
some . responsibility would of 
necessity have to remain with 
local or regional authorities but 
tile Minister has suggested 
“certification by qualified 
designers and engineers which 
would be backed by insurance.” 

This suggestion apart, insurers 
must be interested from both 
material damage and liability 
standpoints in the Minister’s 
reformative ideas — and will be 
watching the development of 
firm proposals to ensure that 
there Is no reduction in 
standards, no consequent en- 
hancement of hazards in the 
future which insurers already 
cover. 

Assuming a greater burden is 
to be thrown on designers, 
engineers, and so on. where 
stands the insurance market at 
this moment? Negligence cover 
is widely available to provide 
protection against personal in- 


for damage to property other 
than the building in question — 
but what might be called defec- 
tive workanship insurance is not 
available for contractors to en- 
able them to put right defects in 
buildings they have constructed. 

So the certification idea poses 
considerable problems for 
insurers, and moreover the size 
of those problems grows directly 
in relation to any guarantee 
period that might be contem- 
plated. Objectively a 10-year 
period might well be thought to 
be the minimum, and every 
insurance mind must boggle at 
the thought of providing a de- 
fects guarantee, enforceable in 
1990 in that year’s inflated 
pounds, hut financed by premium 
collected in 1980’s mon ey. 

Coming back to the NHBC. if 
the Council were to be given 
greater responsibility for pri- 
vate housing, it would presum- 
ably think it necessary to come 
back to the insurance market 
for greater protection. The 
Council had cover from 1965 
until two years ago. but in 1978 
it decided to form its own in- 
surance company, to back the 
NHBC scheme: it would scarcely 
seem prudent to subject that 
company to the financial uncer- 
tainties of any wider responsi- 
bility but here again, would 
insurers want to step in to pick 
up any long term liability? 

Liability apart insurers have 
one positive axe to grind — 
particularly in the domestic 
sector where subsidence cover 
is generally provided. They 
consider there is urgent need 
for the introduction of better 
control over the release of build- 
ing land, and for the improve- 
ment in the standards for the 
design of foundations on sub- 
standard land. And insurers 
will continue to press for these 
changes irrespective of how the 
debate goes on the wider issues 
the Minister has raised. 


Caution as fuel 
prices waver 

UNCERTAINTY about changing 
fuel prices could depress sales 
of central heating installations 
in Britain, Mime), the malting 
intelligence journal, warns to- 
day. 

The planned 29 per cent rise 
in gas prices had made a 
mockery of many of the claims 
on which gas central heatiiig’s 
success had been based. "All 
this must make consumers more 
cautious before spending large 
capital sums on central heating 
systems," Mint el says. 



CONTRACTS AND TENDERS 


REPUBLIC OF COLOMBIA 
SOUTH AMERICA 

INTEGRATION NATIONAL PROG RANIS 

MINISTRY OF MINES AND ENERGY 

1NST1TUTO COLOMBIA NO DE ENERGLA ELECTRICA — I CEL 

BETANfA HYDROELECTRIC PROJECT— 510,000 KW 

. PUBUC INTERNATIONAL TENDER No. UPB-01 

PURPOSE: Construction of the civil works, the design, manufacture, 
supply, transport, erection and testing of the electrical and 
mechanical equipment for the Betania Hydroelectric Project and 
financing of the foreign currency. 

BIDDERS: Individual companies and the joint ventures who were 
previously prequalified by ICEL may participate in the tender. 

The Bidders muse be duly registered and classified at “ Regirt ro 
de Proponents del ICEL ” as contractors or suppliers. 

FINANCING: The financing of the foreign currency will be by 
credits of the Bidders accepted by ICEL or by credits from 
other Financial Agencies that ICEL may get directlly. The 
financing of the Colombian currency will be pardy with the 
National Budget and partly with ICEL’s own resources. 

BID DOCUMENTS WILL B€ AVAILABLE from March 3. 1980, an 
ICEL PROYECTO BETANJA Office; 

Carrera 7a. No. 24-89 Pis© 39 Bogota. Colombia SA. 

COST OF THE BID DOCUMENTS: The cost is a Hundred thousand 
Colombian pesos ($100,000.00) for the first copy and Fifty thousand 
Colombian pesos (S50.00fl.00) for any additional copy, not 
reimbursable. 

BIDS SHALL BE SUBMITTED PERSONALLY until 16.00 hours 
focal rime on September 1, 1980, at; 

Institute Colombiano de Energia Electrica - [CEL 

Secretaria General 

Carrera 13 No. 27-00 Oficina 307 

Bogoti, Colombia, South America 


NATIONAL WATER AND SEWERAGE AUTHORITY 

P.O. BOX 104, Sanaa, Yemen Arab Republic. 2346 NWSA YE 
Telephone: 2174 

DHAMAR AND IBB 

Water Supply and Sewerage Projects 

The National Water and Sewerage Authority (NWSA) pro- 
poses to issue an International General Tender for Rotary 
Drilling for the subject projects of approximately 53 wells 
for a total depth of about 7,000 metres in the areas near the 
towns of Dfaamar and Ibb, Yar. Reconnaissance drilling will 
approximate 4,000 metres and production wells will approxi- 
mate 3,000 metres. It is expected that drilling will commence 
on October 1. 1980 continue for 5 months. Funding for the 
subject project will be from the Yemen Arab Republic. 
Kreditan stall Feur Wiederaufbau (FRG), International 
Development Association and Arab Fund for Social and 
Economic Development 

Specialised firms or consortiums able to execute the proposed 
works are invited to request the prequalification documents 
and the tender documents during the period of March 1 
through March 29, I9S0 from NWSA (address above) or 
NWSA's consultant Dorsch Consult Dept. 10-47 Hydrogeology . 
P.O. Box 210243, D-8000 Munich 21 against remil lance of 
YR250 or DM300. 

Distribution of tender documents and prequalification docu- 
ments is planned to begin about April 1. 1980. Prequalification 
procedures will commence prior to hid evaluation. Prequali- 
ficaiinn data should be submitted by bidder in separate 
envelopes. Tender documents or qualified bidders only will he 
considered for evaluation. Unqualified tenderers may collect 
their sealed bids after receiving NWSA's letter of unaccept- 
ance of their bid. 


SUI NORTHERN 6AS PIPELINES LTD. 

TENDER NOTICE 

1. Sui Northern Gas Pipelines Limited invite tenders from 
manufacturers for supply of Steel Linepipe on C & F Karachi 
Pakistan basis, as under 


Tender 

Wintrier 

SN-4826/M 


Material 
Ifi 'xOJXir 


Approx. 
Total Qty. 
Reqvrmf 


Tender 


Tender 


Closing Date Opening Date 
and Time ondTrm 


25860 21-4-1980 21-4-1980 

WT Lias pipe metres 1100 hours. 1105 toms. 

API5LX 
GradsXtt 
5L27lhs./ft 

2. Interested manufacturer are invited to apply for the Tender 
Documents specifying the above mentioned Tender Number 
to the following address 

The Purchase and Stores Manager. 

Sui Northern Gas Pipelines Limited, 

Monnoo House, 3 Montgomery Road, 

P.O. Box No. 56, LAHORE -PAKISTAN. 

3. Final tender must reach the Company before the dosing 
date and time mentioned above. 



BEARER DEPOSITARY RE CEIPTS 
Following the DIVIDEND DECLARATION by the Company 
on 10th January 19S0 NOTICE is now given that the following 
DISTRIBUTION will become payable on or after 12th March 
1980 against presentation to the Depositary (as below) of 
Claim Forms (obtainable from the Depositary) listing Bearer 
Depositary Receipts. 


Gross Distribution per Unit 
Less 15% U.S. Withholding Tax 


Converted at S2.25 
DEPOSITARY 

National Westminster Bank Limited 

Stock Office Services 

5th Floor 

Drapers Gardens 

12 Throgmorton Avenue 

London EC2P 2ES 

7th March 19S0 


5.00 cents 
75 cents 

4.25 cents per Unit 
£0.0188889 


COMPANY NOTICES 


SCOTTISH EQUITABLE LIFE ASSURANCE 
SOCIETY 


NOTICE IS HEREBY GIVEN that the 
Annual General Mrebng 01 the Society 
will be held at (he Nead Office. No. 28 
St. Andrew Square, Edinburgh on Thursday. 
20 Cb March 1980 at 2.30 p.m. to coitskder 
ordinary business ana alto TO confckl rr 
end. if thaugnt At. to pan * Special 
•'•solution enabling the Director* to call 
upon Mr Actuary l o the Society to Pre- 
pare a Valuation and Report regarding the 
■■uncial petition or the Society u at tM 
end ot «acn financial year or at such other 
date am Me Director! may detemnna. 

A cony ol the Special Resolution can be 
liiipectcd by any Member at the Head 
Office or Me Society during normal buiiomi 
hour® up to the date ol the Meeting. 

A Member ol the Society entitled to 
attend and vote at any General Meeting 
« entitled to appoint another oereon to 
attend and vote instead ol him. Proxies 
must be lodged at the Head Office ol the 
Society not less than forty-eight hours 
before the time lor holding the Meeting. 

tfi.fe.no.. 

General Manager. 

2B. St. Andrew Square. 

Edinburgh. 


H. J. HEINZ COMPA NY LIMITED 

NOTICE IS HEREBY GIVEN that the 
Transfer Books gl- the 3.15% (formerly 
4>-%) Redeemable Cumulative Preference 
Shares of tnis company will be closed from 
1 to 28 Aonl 1980. both dates inclusive. 

J. A. ROSS. Company Secretary. 
Hayes Park. 

Haves. 

Middlesex. 

S March 1980. 


LEGAL NOTICES 


TRAVEL 


GENEVA. Basle. Zurich and Berne, wiriest 
choice o» rbear flights from 4 U.JC. air. 
Ports. Brochure FALCON 01-351 2181. 


THE COMPANIES ACTS 1948 TO 1976 
TOM STACEY LIMITED 
NOTICE IS HEREBY GIVEN, pursuant lu 
suction 233 ol the Companies Act 1948, 
that a Meeting ol the Creditors of the 
above-named Company will bo held at 
Winchester Houso. Old Broad St.. Lon- 
don E.C.2. on Wednesday, the 16th day 
of April 1900. at 12 o'clock noon, for 
Iho purposes mentioned in auctions 294 
and 295 ol thn said Act. 

Dated this 20th day of February I960. 
By Order of thfl Board. 

T. STACEY. Director, 


Give muddled expenses the slip. 



This s lip of paper is a signed receipt for 
business expenses charged to the American 
Ex press C omp any Card. Complete, legible, 
unambiguous. 

The managers or executives chosen to 
cany die Card get one copy for eachtrans- 
action. The company receives one to match. 

Gone is the.muddle of travel and 
pnTpftafnmpnr Kill s of all shapes, sizes and 


busy accounts, department . And which 
cause so much unnecessary work for your 
accounts staff . 


The American Express Company Card 
System offers a choice of billing methods to 
suit your company. 

For example, if you choose Central 
Billing, your company will receive copies of 
all these uniform receipts with a detailed 
individual statement - always presented in 
pounds sterling no matter where the 
expenses are incurred. At the same time, a 
summary statement gives you a clear overall 
view of Cardmember expenditure - which 
you can settle with a single cheque. 

It all adds up to a compact and permanent 


record of travel and entertainment expenses, 
which allows you to identify and control 
patterns of spending. 

The American Express Record of Charge 
illustrated above is just one facet of the 
simplest, most efficient system for d e a l i ng 
with business expenses. 

For fuller details of how the American 
Express Company Card System can be 
tailored to meet your company’ s own special 
needs, just cut out the coupon or key into 
Prestel269. And cut the hidden cost of 
business expenses. 


.. A»e^fi«»™Cbim»DTl«wpor«<!dwiriUnrit«*lJ»Ntey™d*USA.J^ 


The American Express Card for Companies 

-it's more businesslike. 



FTfROQ 


To: The Manager, Company Cards, American Express Company, 
Freepost, P.O. Box 91, Brighton BN2 1ZQ. 

Please let me have details of the American Express Company Card System 
appropriate to the needs of my company. The following number 
of employees incur business expenses. 

Name Mr/Mrs/Miss 


Position 


CunpanyJName and Address 



/ 








‘A — 
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CONTRACTS 

orders for Peter Brotherhood 

* boilers are 10 be supplied in the awared DATA PROCESSING navi a and UK the S.3m long 

PETER BROTHERHOOD tur- National Coal Board for the CUSTOMER ENGINEERING Taskold chassisless trailers will „ der from phaitos 

bine division has secured orders Gascoigne Wood Drift site, part TTY. a contract to maintain the transport the bacon In special « V~, „ , inr 

for nine waste boat recovery of the development programme ICL System 4-70 computer inrtal- stainless steel rapid-loading rttr ° Ieu ® E 5Pi?S!!5! oa , 

turbo generator sets represent- in the Selby coalfield, while lation at the Transport and Road pallets. These run on stainless worth about £180.000. for air 

ing 7,850 fe\V of power genera- John Smith’s Tadcaster Brewery Research Laboratory, Crow- steel roller tracks incorporated filtration systems. Intake and 

non valued at £ 1.25 m. The indus- bas ordered one 15,000 Jbs/hr rhorne. Berkshire. With 'a poteo- 

trial process machinery division F&A 212 degrees F single flue tial value of £240.000 ov*r five 

has an order for 50 process dry- fluidised bed boiler together 

■ — ■ ' — with three 25.000 Ibs/hr F&A 


Financial Timas Monday Marcli 10 19aQ 


ing units valued at £500,000. 
Other major orders for industrial 
machinery total £250.000. 

* 

Won by the Penistone-based 
Bi ngha m pump division nf 
DAVID BROWN GEAR INDUS- 
TRIES is an order for 11 pumps 
with a total order book value or 
over £Lra. The pumps are for 
the BP Magnus oil recovery 
platform. The order was placed 


212 degree F Coal mas ter twin- 
flue boilers suitable for initial 
firing on a chain grate stoker 
with facility for later conversion 
to fluidised bed firing. 

* 

A £478,000 design and build 
cont ract bas been awarded to 
P. WHELAN for the construction 
of warehouse units on the Wool- 
singron Trading Esate at CaHer- 


years, this is the company's first 
Government contract. 

★ 

MARCONI SPACE AND 
DEFENCE SYSTEMS, a GEC- 
Marconi Electronics company. 


In the trailer floor. exhaust ducting, and enclosure 

* ventilation systems required for 

HIGGS AND HTT.T. BUILDING five turbo generator sets being 
has been awarded an £850.000 supplied to Phillips by Huston 


Gas Turbines has been 
received by ENVIRONMENTAL 
ELEMENTS (UNITED KING- 
DOM). 


contract to design and construct 
a barrack block at Gibraltar 
Barracks. Royal Engineers, 

. . Hawley, for the Property Service 

has been awarded a Ministry of Agency Defence Works (Army), 

Defence contract to design and Chessingtoo. 
supply a new generation of * 

divers’ communication systems, \USTIN HALL. Paddock bas been placed with ENERGY 
which will combine well-proven W Q 0(i Kent a Pentos company. EQUIPMENT by Dengie Crop 
techniques in line comrauniea- has wtm order Wortil £ bout Dners. Southminster. Essex- for 

tion and helium speech process- £500 ,ooo to build a single and U»e supply of a coal-fired fluid- 


An order worth about £140,000 


by the platform contractors , ?. n - Newcastle upon Tyne. The ing with the latest advances in twa^’^torev^ m^fo - tei^nuT~Dulicf bed combustor which will act as 

Matthew Hall. client is Bellway which will be through-water communication ine " toeether with car and a hot-gas generator and replace 

* S“ technology, fe.TeXie. on SiaimeS en olAred un!, on an eating 

TI ACCLES AND POLLOCK iSoace win be MflM £ H * land at Ramsgate. Kent, a site Atlas rotary-drum crop drier 

has won an £850.000 order from Sif U nite 5, oneterSLS °£^ r heen Placed by tha t Thanet District CouncU has Deigned fora^ maium on otfput 

Wfaessoc Heavy Engineering for hir.„L- mnoino i„ Ulster Television, the Northern reclaimed behind a new sea waD. of 31m B.Th.U./hour, the nnit 


cold 

tube 


drawn seamless pressure 3.00^sq T f? S fo S 9.000 »ft. programme company, 

components for th* Wb&lan superstructure will be 
advanced gas cooled reactors provided by Butler International. 

}?*** The contract should be completed 
by December. 


shire and Tomess, Scotland. 

* 

The hydrospace division of 
STANDARD TELEPHONES 
.AND CABLES bas won a con- 
tract, worth about £500,000. from 
Shell/Esso for a subsea ail well- 
head control cable. The 12A- 
mile cable will be installed in 


★ 

A £400,000 contract for the 
supply and installation of an 
EBX 8000 electronic exchange in 
the Scottish Telecommunications 
Board's Glasgow area office, has 
been won by PYE BUSINESS 
COMMUNICATIONS of Cam- 


the North Sea to provide the bridge. The new exchange Is 


command and monitoring link 
tor an underwater manifold 
centre currently under construc- 
tion. 

Orders worth more than 
£750,000 for industrial boilers 
using the fluidised bed system of 
firing have been secured by NEI 
THOMPSON COCHRAN, a 
Northern Engineering Industries 
company. Two 4.0m BTU/hr 


scheduled to be operating by 
September. Initially, it wil 1 ] have 
the capacity to handle 30 incom- 
ing lines and 74 outgoing lines 
with direct dialling. There will 
be a total of 1,000 extensions, 
and the new exchange will be 
controlled from five operator 
positions. 

■* 

The Central Computer and 
Telecommunications Agency has 


witli SONY BROADCAST for an 
outside broadcast vehicel, based 
on a 10-ton 24 ft Bedford chassis. 

Surrey County CouncU has 
ordered a second SPERRY UNI- 
VAC 1100/80 computer systqpa 
valued at about £1.6m. 

+ 

Building services contracts, 
worth over £2m. have been won 
hv ROSSER .AND RUSSELL 
(NORTHERN), Leeds, HuU and 
Thomaby. They include a £lm 
contract for all services in the 
new customer products develop- 
ment laboratory for the Boots 
Company on its Eeeston com- 
plex. near Nottingham. 

* 

An order valued at over £lm 
has bee n won by CRAVEN 
TASKER (SHEFFIELD) for the 
supply of refrigerated trailers to 
Ess-Food of Denmark. Designed 
for operation between Scan»1i- 


will operate on the two-stage 
principle with primary com- 
bustion, virtually a gasification 
process, occurring within the 
bed. and secondary combustion 
in the free-board zone above the 
bed. Ir will supply hot gases at 
1100 deg C« 


The majority of this land is 
leased to Dunkerque/Ramsgate 
Ferries, who will operate a new 
cross-Channel ferry service from 
May. 

★ 

Three cranes (worth a total of 
£250,000) — two destined for what 
will be Europe’s biggest coal 
mining complex at Selby— are BABCOCK WOODAIA-DUCK- 

being built for the National Coal HAM has won a West German 
Board's Yorkshire Area by contract to provide a design and 
Scottish crane manufacturers know-how package for a Stret- 
CARRUTHER5. East Kilbride, a ford unit to desulphurise gas 
Burmah Engineering Group from a coal gasification plant, 
company.- Two 20-tonne lift. 30- The plant is to be built for 
metre span cranes will be Vereinigte Electrizitatswerke 
installed at the Riccail and Still- Westphalen AG <VEW) by a 
inn fleet shafts of the Selby mine consortium of German engioeer- 
while the third, a 40.5-tonne ing contractors. The plant is 


This week in Parliament 


capacity electric overbead 
travelling crane with a span of 
16.9 metres, will be instated in 
the winding and generating 
house at Frickley/South Elmsall 
colliery near Doncaster. 


part of a development being 
undertaken to replace natural 
gas currently used in German 
power stations. It will gasify 
coal at a rate of 15 tonnes an 
hour. 


TODAY 

COMMONS — Supply day debate 
on growing burden of owning 
or renting a house. Supply day 
debate on immigration. Out- 
standing supplementary esti- 
mates and votes. Motion on 
changes in immigration rules. 
Lords amendments to Protec- 
tion of Trading Interests Bill 
and Bees Bill. 

LORDS— Education Bill, com- 
mittee. National Heritage Bill, 
report. 

SELECT COMMITTEES — Home 
Affairs. Subject: law on public 
order. Witnesses: Local 

Authority Associations. 

(Room S. 4.30). Public 
Accounts. Subject: Capital 
structure and Exchequer 

returns. Witnesses: British 
Airports Authority, Per- 

manent Secretary to Depart- 
ment of Trade. (Room 16. 
4.45 pan.). 

TOMORROW 

COMMONS — National Health 
Service (Invalid Direction) 
Bill, second reading. Motions 
on Representation of the 
People (Variation of Limits 
on Candidates’ Election 
Expenses) Order and 
Deaconesses and Lay Workers 
(Pensions) Measure. 

LORDS — Education Bill, com- 
mittee. 

SELECT COMMITTEES — 
Foreign Affairs, Overseas 
Development Sub-committee. 
Subject: Increase in overseas 
students’ fees. Witnesses: Dr. 
Rhodes Boyson, Under Secre- 
tary for Education; Foreign 
Office; Overseas Development 
Administration. (Room 16. 
4 p.m.). 

WEDNESDAY 

COMMONS— Consolidated Fund 

LORDS— Debate on Report of 


the Independent Commission SELECT COMMITTEES— Agri- 


on International Development 
Issues. Short debate on resi- 
dential homes, and care for 
the elderly. 

SELECT COMMITTEES. — 
Education. Subject: Courses 
in higher education. Wit- 
nesses: National Union of 
Students, Society of Education 
Officers. (Room 6, 9.30 ajxu). 
Foreign Affairs: Subject: 
Consequences of Soviet 
expansion for British foreign 
policy. Witnesses: Mr. Kaaer, 
Dr. Yapp. (Room 15, 10.45 
aan.). Industry and Trade. 
Witnesses: Officials from 

Department of Trade. Depart- 
ment of Industry and British 
Overseas Trade Board. (Room 
16, 10.30 ami.). 

Energy. Subject: Government’s 
nuclear power programme. 
Witnesses: Dr. C. Romanoff, 
consultant specialising in 
economic cost of nuclear 


culture. Subject: Implications 
of the Common Agricultural 
Policv on milk and dairy pro- 
ducts Witnesses: Union of 
Shop. Distributive and 
Allied Workers. Transport 
and General Workers Union, 
National Union of Agricul- 
tural and Allied Workers. 
(Room 16. 11.00 am.} Home 
Affairs, Sub-committee on 
Race Relations and Immigra- 
tion.' Subject: Race relations 
and the Sus law. Witnesses: 
Commission for Racial 
Equality, Runnymede Trust. 
(Room 15, 4.30 pm.) European 
Legislation. Subject: Common 
Agricultural Policy. Wit- 
nesses: Mr. Peter Walker, 
Minister oE Agriculture. 
(Room 16, -L30 pm.) 


FRIDAY 
COMMONS— Private 
Bills. 


members’ 


power. (Room 8. 10.45 am). 'Em- LORDS— Co mp an i es Bill, can* 


ployment. Subject: Manpower 
Services Commission Cor- 
ate Plan, 1980-84. Witnesses: 
Earl of Gqwrie, Minister of 
State for Employment. Mr. 
James Lester, Under Secre- 
tary for Employment (Room 
15, 3.30 pm.) Public Accounts. 
Subject: Tender to contract 
scheme. Witnesses: Export 
Credits Guarantee Depart- 
ment (Room 16, 4L30 pm). 


si deration of 
amendments. 


Commons 


WEEK’S FINANCIAL 
DIARY 


The following is a record of- 
the principal business and 1 
financial engagements during the 
■jmnrjRSDAY week. The Board meetings are 

mainly for the purpose of con- 
COMMONS — National Health sideling dividends and official - 
Services (Invalid Direction) indications are not always avail- 
BiU. Motions on Appropria- 
tion (Northern Ireland) Order 
and County Courts (Northern 
Ireland) Order. 

LORDS — Education Bill, com- 
mittee. Appropriation (NT) 

Order and County Courts (NI) 

Order. 



Anglo American Gold 
investment Company Limited 


(Incorporated in the Republic of South Africa) 


Preliminary Profit An nonneement and Balance Sheet and 
Notice of Final Dividend on the Ordinary Shares 

Subject to final audit. th«* abridged consolidated income statement of Anglo American Gold Investment Company 
Limited and its subsidiary companies for the year ended February 29 1980 and the abridged consolidated balance sheet at 
that date, are as follows. The investment income for the year is comparable with that for the previous fourteen month period 
with the exception of a third dividend of R1244000 received during that period from Gold Fields of South Africa Limited. 


CONSOLIDATED INCOME STATEMENT 


CONSOLIDATED BALANCE SHEET 


Investment income 

Interest earned 

Surplus on realisation of invest- 
ments 

Underwriting commission 


Deduct: 

Administration and other 

expenses 

Interest paid 

Prospecting and mineral rights 

expenses 

Provision no longer reo.uired 
ioans and invest- 


Twelve 

Fourteen 

t 

2922.80 

28.2.79 

months 

months 

i 

ROOO’s 

ROOO’s 

ended 

ended 

| Issued share capital 



29^.80 

28.2.70 

: Ordinary shares 

21 952 

21 952 

KOOO's 

ROOO’s 

; Preference shares 

2 500 

2 500 

133 885 

74 374 

i Non-distributable reserves 

32 130 

52 130 

1292 

602 



. . 



i 

76 582 

76 5S2 


51 


135228 


1540 

233 

76 749 


3gair.st 

meats 



Distributable reserves 




General reserve 

139 000 


127 000 

Unappropriated profit 

5 785 


5 046 


Group profit before taxation ... 
South African normal taxation 


Profit after taxation . 
Preference dividends 


Equity earnings 

Deduct: 

Dividends 

No. 63 — i interim i of 175 cents 

per share 

No. 64 — i finai j of 250 cents per 
share 


Transfer to general reserve 


Unapropriated profit from 

previous year 

Adjustment thereto arising from 
changes in exchange rates 


Unappropriated profit. 
February 29. 19S0 .... 


4 662 
130 566 


130 566 
2 625 

127 Ml 


4 843 

71906 

425 

714S1 
1 737 

69 744 


38 416 


21 952 

76 832 


32 92S 

1 15 248 


54SS0 

12 000 


14 000 


127 248 
693 


6SSS0 

864 


5 046 

46 | 


4 079 

103 

5 092 

4 182 

5 785 

5 046 


Represented by: 

Listed investments — market 
value R2 230 606 000 (1979: 

R1 095 077 000) 

Unlisted investments — direc- 
tors' valuation R14 571 000 

11979: R7 518 000) 

Loans 


Current assets 

Debtors 

Gash on fixed deposit and at 
call 


Current liabilities 
Shareholders for dividend No. 

64 

Short term loan 

Creditors 


Net current assets i liabilities) 


Equity earnings per share — cents 


144 785 


221 367 


207 157 


697 
3 832 

211 596 


132 046 


208 628 


206 580 


340 
4 351 

211 271 


23 240 


12 35S 

69 501 


24 476 

92 741 


36 834 

76 832 

5 032 

1 106 


32 92S 

5 476 
1073 

82 970 


39 477 


9 771 
221 367 
582.8 


(2 643) 


208 628 
317.7 


Dividends per ordinary share — 

cents 525 250 

Net asset value — cents per share 1 ’ 10 177 4 917 

{ Includes listed investments at market value and unlisted 
investments at directors' valuation. 


Final dividend No. 64 of 350 cents per ordinary share 
11979: 150 cents i for the year ended February 29 19S0 has 
been declared payable to shareholders registered in the 
hooks of the company at the clo.=e of business on March 2S 
1980 and to persons presenting coupon No. 64 marked 
“South Africa" detached From .-hare warrants tn bearer. 

The ordinary share transfer registers and registers of 
members will be dosed from March 29 to April 11 1980. 
both days inclusive, and warrants will he posted from the 
Johannusburc and United Kingdom offices of the transfer 
secretaries on or about May 1 1SS0. Registered shareholders 
paid from the United Kingdom will receive the United 
Kingdom currency equivalent on April 22 1980 of the rand 
value of Their dividends (less appropriate taxes). Any such 
shareholders may. however, elect to be paid in South 
African currency, provided that the request is received at 
the offices of the company's transfer secretaries on or 
before March 2S 19S0. 

The effective rate of non-resident shareholders' tax' is 
15 per cent. 

The dividend is payable subject to conditions which 
can be inspected at the head and London offices of the 
company and at the offices of the company's transfer 
secretaries. Consolidated Share Registrars Limited, 62 


FINAL DIVIDEND 

Marshall Street. Johannesburg 2001. and Charter Con- 
solidated Limited. P.O. Box 102. Charter House. Park 
Street. Ashford. Kent TN24 SEQ. 

Holders of share warrants to hearer are notified that 
the dividend is payable on or after May 2 1980 upon 
presentation of coupon No. 64 (marked "South Africa "i 
only at the offices of Barclays National Bank Limited. Stock 
Exchange Branch. Diagonal Street. Johannesburg 2001. 
South Africa — Union Bank of Switzerland. Bahnhofslrasse 
45, Zurich. Switzerland — Credit du Nord. 6 and S 
Boulevard Haussmann. Paris 9e. France and Banque 
Bruxelles Lambert, 2 Rue Do La Reeence. 1000 Brus-els.- 
Belgium. Coupons must be left at least four dear days for 
examination. 


Note: Proceeds of dividends in re.-pect of coupons marked 
“South Africa." may. at the request of the depositors, 
be converted through an authorised dealer in 
exchange in the Republic of South Africa, into any 
currency. The effective rate of exchange for conver- 
sion into any such currency will be th3t prevailing 
at the time the proceeds of the dividends are 
deposited with the authorised dealer in exchange. 


GENERAL 

It is anticipated that the forty-third annual report of the company in respect of the year ended February 29 1989 will 
he despatched to members on or about April 24 19S0. 

By order of the board 

ANGLO AMERICAN CORPORATION OF SOUTH AFRICA LIMITED 

Svrreicric.*. 

per K. J. E. Stanley 
Compcn:/ Secretary 
London Office: 
40 Hnibarn Viaduct 
EC IP 1AJ 

March 10 19S0 


Head Office: 

44 Main Streci 
Johannesburg 2001 


BUSINESSMAN’S DIARY 

UK TRADE FAIRS AND 


EXHIBITIONS 


Date 

Current Chelsea 


Title 

Fair (0727 


58069) (until 


(01-353 4000) (until Earls Court 


Antiques 
March 15) 

Current Ideal Home Exhibition 

March 29) 

Mar. 11—13 Microforum Europe (01405 6233) 

Mar. 11 — 13 Ready-to-Wear Fashion Fair (01-637 2400) 

Mar. 17 — 21 Brewex *80 — International Brewing, Bottling and 

Allied Trades Exhibition (021-705 6707) 

Mar. 17 — 21 International Packaging Exhibition — PAKEX 

(021-705 6707) 

Mar. 25 — 28 London Fashion Exhibition (01-385 1200) 

Mar. 26 — 28 Viewdata *80 Exhibition (0895 39262) 

Birmingham Motor Show (0602 51202) 

British International Footwear Fair (01-437 8734) 
GLASS EX ’80 Glass and Technology Exhibition 
(01-353 4885) 

Apr. Z — 9 National Boys and Girls Exhibition (0532 620361) 

Apr. 9—10 Educational Equipment Exhibition (01-247 9326) 

Apr. 15—19 Ideal Home Exhibition (0727 312850) 

Apr. 19—21 Optrafair ’SO (01405 8101) 

Apr. 21 — 25 International Fire. Security and Safety Exhibition 

— IFSSEC (01-388 7661) 

Apr. 28 International Food and Wine Exhibition. (06284) 

2442 


Venue 

Chelsea Old Town Hail 


Mar. 29— Apr. S... 
Mar. 30— Apr. 1... 
Mar. 30 — Apr. 2... 


Wembley Conference Centre 
Bristol 

NEC, Birmingham 

NEC. Birmingham 
Olympia 
Wembley Conference Centre 
Bingley Hall, Birmingham 
NEC. Birmingham 

NEC. Birmingham 
Alexandra Palace 
Harrogate 
City Hull. HuU 
Earis .Court 

Olympia 

Exhibition Centre, Leeds 


OVERSEAS TRADE FAIRS AND EXHIBITIONS 


Current IMF 80 International Fair for Mechanical Handling 

(0727 63213) (until Mar. 12) Basle 

Mar. 9— Mar. 16... International Spring Fair (01493 3111) Leipzig 

Mar. 10— 13 International Footwear Fair (01-589 4891) Elda 

Mar. 15—21 World Photographic Exhibition— WORLD PHOTO 

(021-705 6707) Singapore 

Mar. 16—20 Middle East Business Equipment Show (01486 

1951) Bahrain 

Mar. 21 — 24 International Seasonal Leathergoods — S ELEP EL Florence 

Mar. 22—26 Confectionery. Chocolate and Biscuits (INTERSUC) 

(01439 3964) Paris 

Mar. 23—31 Spring Fair (01-935 8200) Dubai 

Mar. 27 — Mar. 31 Machine Tool Exhibition — METAV (01409 0956) Dusseldorf 

Mar. 27 — Apr. 5... British Aviation Equipment Exhbn. (01-215 7877) Shanghai 

Apr. 7—10 World Fabric Fair (0532 469611)' Geneva 

Apr. 13 — 15 MODEXPO ’SO: International Ladies Fashion Fair Zurich 

Apr. 15 — 19 Transport — Expo '80 (01-493 3964) Paris 

BUSINESS AND MANAGEMENT CONFERENCES 


Mar. 10 — 11 Government Research Corp.: U.S. Banking in 1985 

(0444 51507) 

Mar. 10 — 13 Compower Training School: J CL /Utilities fop 

Operations Staff (Cannock 2511) 

Mar. 12 Henley School for Forecasting: Forecasts for 

Consumer Marketing Plans Short, Medium and 
Long Term (01-353 99611 

Mar. 12 International Council of Shopping Centres: The 

Changing Face of Shopping (01-5S9 3422) 

Mar. 13 PA International — The Successful Acquisition of 

Companies in the U.S. (01-581 2087) 

Mar. 13 — 14 CCC: The Use of Offshore Financial Centres — The 

Netherlands and the Netberkmd Antilles 
(01-222 6362) 

Mar. 13 — 14 Eurotech: Office Planning and Design (Aldershot 

313066) 

Mar. 17 — 21 Brunei Institute: The Effective Organisation (0895 

56461) 

Mar. 19 LCCL- lndustrl. Investment In Tunisia (01-248 4444) Cannon’ Street EC4 

Mar. 19 — 20 CCC: Foreign Currency Assets and Liabilities (01- 

222 6362) 

Mar. 19—21 Gower Conferences: International Insurance Con- 

ference (01-242 94S5) 

Mar. 20 BAC1E: The Impact of Microelectronics on Industry 

and Commerce (01-636 5351) 

Mar. 24 — 25 FT Conference: Business Premises and Profitability 

(01-236 4382) 

Mar. 24 — 25 Law and Business Inc: New Techniques in 

Acquisitions of U.S. Companies (01-267 4466) 

Mar. 25 Institute of Directors annual convention: Prosperity 

or Poverty? — the last chance for choice 
(01-839 1233) 

Mar. 26 Henley School for Forecasting: Costs and Price 

„ Forecasts to 1985 (01-353 9961) 

Mar. 2S Oyez — 1BC: Electrostatic Hazards in the Storage 

and Handling of Powders and Liquids — A Hilton Hotel W1 
Review (01-242 2481 ) ^ 

A pr , 1— 3 Co °f eren re : The Future of Sugar (01-236 4382) Grosvenor House. W1 

A P r - 1 ESC: Advances in Microprocessor Applications for Cavendish Conference 

Food Manufacturing (01-580 5588) Centre, W1 

Apr. 1—2 Flight International: Fuel Economy in the Air- Royal Aeronautical 

lines (01-643 S040) Society, tyi 


Hyde Park Hotel, W1 
Cannock 

Carlton Tower Hotel, W1 
Hilton Hotel, Wl 
HUton Hotel, Wl 

Lido de France, Jersey 
Sheraton Park Hotel, SWl 
Uxbridge 


Royal Lancaster Hotels W2 
Amsterdam 
Connaught Hall, WC1 
Hilton Hotel, Wl 
Portman Hotel, Wl 


Royal Albert Hall 
London Press Centre 



esC 



FT — City Course 
April 34- June 26. 1980 


able whether dividends con- 
cerned are interims or finals. 
The sub-division shown below is 
based mainly on last year’s time- 
table. 

TODAY 

COMPANY MEETINGS— 

Verlsfonl <Sj and Wl. Tower Howt, Sfc. 

Kasherine* Way. t, 12.00 
Bond Street Fabric*. Wimbledon World. 
Wimbledon St. Leicester. 12.00 
-Wanbeld Lawrence. 407 Hfob Road. North 
Finchley. N_ 12.00 
BOARD MEETINGS — 

Finals: 

Cornell Dresses 
Merchants Trust 
Neil and Sner>cer 
Rolls-Royce Motors 
Interims: 

Jarvis CM 
Parker Knoll 
Stocks (Joseph! 

DIVIDEND & INTEREST PAYMENTS— 
AMF Inc. aids. 

Abbey 1.4|p 

Agricultural Mart- Cpn. 91a pc dta. BO-8S 
4J.DC. Do. 7hpc db Si -84 3’iPc. Do. 
S-'.pcdb. 85-90 S3 woe 
Assad# British Foods 1 .la 
Bed no dSrti- 

Cltlcorp Overseas Fin. Cpn. Gntd. Fits. 
Rate Notes Due 1994 SU-S3S.4B 
General Motors IlScts. 

Gljnftefd Lawrence Ord. and B Ord. 1.25 a 
G r-.ce (W. R.j Si Uet*. 

IBM Efim. 

Kraft Inc. BOets# 

Mobil Con. 75m. : 

Newcastle Upon Tyne 9Upc Cons, Red. 
78.80 4%K 
Purolctor Inc. %4cts. 

Qockweti Intnl. Cpn- Meta. 

Vmtfjh Cpn. 20 feels. 

Stock Convsn. and Invst. Tst- a.187So 
Teuco Inc. BOcti- 
Travel lers Cpn. BZets. 

Treasury Sfenc 2003-12 2’jnc 
Utd. Technologies Cpn. 55cts. 

Warner- Lambert 3 Sets. 

TOMORROW 
COMPANY MEETINGS' — 

Ipweston Can. 9. Charlotte Scran*. 

Edinburgh. 12.30 

Utd. Scientific. The White House Hotel. 
Albany St.. N.W— 124)0 . . 

wmooflhbYS Consd.. cheanlde House. I'M 
CheapsJde E.O. 12.00 
BOARD MEETINGS — 

Finals: 

BltJby (J.f 

De Beers Consolidated Mines 
De Boers Industrial 
Farmer (S. W.i 
JahiiSOn' Group Cleaner* 

Pento* 

Rn Brothers 
Rcsedlmsnd Iny. Tit. ' 

SodMlde Forbes Bland . Payne 

Inter im ; 

Ductile steels 

DIVIDEND * INTEREST PAYMENTS— 
Asscrd. Dairies. 2p . 

Tonneeo Inc. BOets." 

Vwnterbottom Tst, SJZp 

WEDNESDAY. MARCH 12 
COMPANY MEETINGS — 

Bafcera Household Stores. Queen* Hotel. 
City Souaret Leeds. 12.00 
Homfrav. The Post House. Queens Drive. 
Ossatt. West Yorkshire, 12-00 
Kershaw fAJ. SB South SC.. W.. 10.30 
Lookers. Lancashire County Cricket Clofi, 
Talbot Road. Stretford. Manchester. 
12.00 

Rank Ona.. Royal Lancaster Hotel. Lan- 
caster Terrace. Hyde Park. W~ 12.00 
Small shaw (R.). (Knitwear), Oruld St- 
Hlntkley. Leiceswr. 12.00 
Utd. states and Gen. Tst.. Bucklersbtirv, 
House. 11, Wallbroolc. E-C. 2.30 
Westminster Prop.. Abertom Rooms. 
Blshoosgate. E.C. 11.30 
BOARD MEETINGS — 

Finals 

BSR 

Britannic Assurance 
Lambert Howarth 
Monttort (Knitting Mills! 

Retries on (Thomast 

Tiger Oats and Nat I oral Muring 

Turner and News 1 1 

Woodward <H.i 

Woolworth IF. WJ 

Internes:- 

Maynards 

United City Merchants 

DIVIDEND & INTEREST PAYMENTS— 
Cambridge Water 3.5pc ifmly 5 pci Cons. 

S3- I- 7 ??, 0 ™ °p- 

Red. PI- 7B-80 2.1 PC. Do. 4.2oc l billy. 
Soc) RM. Pf.. 84-88 2.1 pc. Do. 4.55PC 
(fmJy. fifeoci Red. Pf. 82.84 2.27SPC. 

Do. Roc Red. Pf. 1980 4.9 m 
C rean (James) 4JZ5P 
Monsanto ffficts. 

Routledoe and Kesan Paid- 1.5j» 

THURSDAY. MARCH 15 
COMPANY MEETINGS — 

Charter Tst. and Agency, 20, Fencburoti 
St.. ,-2.30 

H* 1 vys. Henlg House. 38S-3S7, EustOfi Rd>. 

BOARD MEETINGS — 1 

Finals: 

■Anglo American industrial. Corpn, I 

Anglo American' lnv. Trust 
British Petroleum 

Cadbury Schweppes I 

Clarke CT.i . . 

Harris and Sheldon 1 ' 

Nu- Swift Industries 

Refuge Assurance- I 

Sale Tllney I 

Transport Development I 

Ultramar j 

Interims: j 

Coronation Syndicate ! 

HTV i 

Harmony Gold Milring 

DIVIDEND A INTEREST PAYMENTS— 
Hamfcros lo 
into Ificts. 

Investors Cbpj Tst.. 1J5g 

Muli-beetl I.Ep 

Utd. States and Gen. Tst. Corpn, 5.61 p 
Warner Estate X4P ■ . 

FRIDAY. MARCH 14 

_ COMPANY MEETINGS— f 

Sett Bros.. Audits Hotel. Dundee. 12.00 
Brunner lnv. Tit.. 20. Fenclturch Si. 

E.c.. ms 

L w"[ h ° - 2 irsnor House Hole I . Park Lane. 

Oco-Van De Grin ten. Langston . Rd. 

_ Lough ton. Essex. 2.30 
*12% Mwiow Wa<* Buildings, Dundee, 

-'Sard MEETINGS — 

Finals: 

Midland Bank - 
Noble and Lund 
Interims: 

Bracken. Mines 

Kinross Mines 
Leslie Gold Minos 
St Helena' Gold Mines 
Wlnkalhaak Mines 

. DIVIDEND & INTEREST PAYMENTS — 
Astra Inds., O.25o 

Bakers Household Stores (Leeds). O.BSp 
Border and Southern Stockholders Ob. 

Z'-CPC 

SSIST T“- "fl'ApeiierPnl. Units 2-33 to 
Conoco Inc. 47 l^ts. 

Cummins Enolnc, 

Dana Cm. SBcts. 

Otmr Con.. 21fects. 







lOets. 


The course, arranged with the City University, is designed to furnish a comprehensive 
study of “The City.’ - The sessions, consisting of ten afternoons, commence from 


April 24. 


Free State Oerpt. -anrf invst. Cpn 
£*nr < L*/\ d **«■ Discount fipcPf. z.Tpc 
Gold FtaWt of South Africa «9.Ti3342p 
Hutton CE. F.j JQctS- 

Industri^i end Commercial Finance Con. 
la.. Bltpc 

Louisiana Land. and EMPta.' -45ctt. 

Monks Iran. Tst. .Db. Ifcpc 
New Wltwatenrand Gold Em rio. 744514, 
Jchlcsinser Gilt Fund O.frSTSo * 

"Seuoram fT.fica. 

Somers i.4p 

Voadstruisbbrt Metal SJ4976D ' 
SATURDAY MARCH *1S 
DIVIDEND & rNTEREST PAYMENTS— 


World Electronics — Strategies for Success 
Monte Carlo — May 5-7, 1980 

The opening session will be devoted to the European electronics industry with papers b* cc ■B ia.v>Gt 
by Dr. Friedrich Bauer. Executive Vice-President, Siemens AG, Mrs. M.- Canton! 

Corporation and Dr. Robert Heikes, Vice-President. 1S7SBC 


International. National Semiconductor GmbH. 


W- 1982 ZUBe 

London County Sfepc 7T-BT ‘2VpC 


-I 


Financial Times conferences to be arranged in June will include a major event on 
\Yorld Banking in Singapore on June 2 and 3, 1980, and a European Offshore *SE.«3i-” ™ r 
Conference to be arranged in London on June 18 and 19. 19S0. _ N?SKSd R £Sl ._ 

Owen* ininoli "Inc. 


Bda. due ' j 


All enquiries should be addressed to: 
Financial Times Limited 
Conference Organisation 
Bracken House. 1ft Cannon Street 
London EC4P 4BY 


Tel; 01-236 4382 
Telex: 27347 FTCONF G 
Cables: FINCONF LONDON 


. s<4bc 

Northern Rhod^-Spe T5-8o 2 

NtowIjuvj S M 75-SO 2*jpc 

Owen* inimrii Inc 35cts. 

Redfe-.n vk. GIm> Db. sitae 
Stockport 12lmc Red. 1985 6 j,~, 

Surrey fipc Retf. 7^80 Sac - 
TRW Inc. SOzts. 

Time Inc, 41'«rts, 

Treasury 9pe 92.S6 4T.pe. . 

SUNDAY. MARCH IB . " ' 

onmem-a interest payments— 

- T^pc* 5 ' 73 * 82a,l -‘ cc - , Do - 7-'*»6 DK91^93 
New- zeaiud ' jn^pi • bt-84 ' ‘ 


1 
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Industry 


New materials such as plastics and 
laminates are strongly rivalling traditional 
ones such as paper and board. The 
manufacturers are also having to heed the 
environmental lobby’s pleas for recycling. 



This new packing machine is claimed by its makers, Bowater Containers, to be the fastest made 
in Britain. It can fill np to 30 packs a minute 


Vital 

sector 

under 

pressure 

By William Hall 


THE PACKAGING industry is 
one of those . forgotten sectors 
of the .British economy that 
everyone takes for granted. 
With the exception of the 
environmental lobby, . few 
people outside the industry 
spend much time thinking 
about packaging. - 

Its output is thrown away 
after use and the industry as 
a whole tends to be hidden 
behind the household names 
of its consumers. It employs 
about 170,000 people and its 
turnover is of the order of 
£3.6bn. In terms' of numbers 
employed it is considerably 
larger than the shipbuilding 
industry, for example. 

Yet it is only when things 
start to go wrong that the ordi- 
nary shopper in the High Street 
supermarket begins to realise 
that packaging cannot he taken 
for granted. Civilised society 
depends on the ‘Continuing . 
regular supply of certain types 


of packaging. Some items un- above average while paper 
doubtedly are a luxury but wrappings, sacks, bags and 
given the structure of our wooden containers have on 
present distribution system, average shown a steady annual 
most packaging is a necessity decline. 


nowadays. 

The present steel strike in 


The onset of the oil crisis in 
1973-74 disrupted the trend 
away from traditional materials 


Britain underlines the point aw P trom jraaiuonai mawnais 
well Metal Box/ which nro- and man y forecasters expected 

St r ’Si-asr 1 sags 

cans and is Britain’s biggest -^ dust yy p ^ 


Rival materials 

However, it is noteworthy 


packaging company, is running 
desperately short of tinplate. 

It has laid off nearly a third 
of its workforce and is supply- 
ing only 30 per cent of custo- that while plastic prices have 
mere’ demand. risen over the subsequent 

The effect of the strike is now period they have not risen all 
starting to filter through to the that much faster than many 
High Street supermarkets which rival materials. In fact, since 
are beginning to ration canned the begining of 1974 tinplate 
food supplies. prices have risen faster than 

Fortunately for the packaging P la £ti c P£ c ? 5 - 
Industry, -it is rarely disrupted Nevertheless, the course of 
by strikes of the magnitude of oil prices in 1980 will play a big 
the current steel strike. For part in determining the health 
the most part the industry’s of certain sections of the 
problems are centered around British packaging industry. The 
' the battle - • for supremacy corrugated case makers, to 
between traditional mid non- name one group, stand to gain 
traditional forms of packaging, if plastic film prices rise more 
New products will be on show smartly than kraft liner prices 
at next week's PAKEX 80 (one of their staple raw 
International Packaging Exhibi- materials). Other sectors of the 
tion, in Birmingham. industry such as the bag and 

Until very recently the sack makers will also be 
packaging industry was one of monitoring the cost of co in- 
Britain's major growth indust- petitors' raw materials closely. 
Ties . . Over the last decade it Another, problem affecting 
achieved a rate of growth that the packaging industry closely 
has on average exceeded that is' the exchange rate. On the 
of manufacturing industry by one hand, a higher rate for 
about two thirds. sterling keeps down prices of 

According to Pira — the imported raw materials such as 
research ass ociation for the kraft liner. This benefits some 
paper and board, printing and sections of the packaging indus- 
packagihg industries— plastic try but it also hurts those parts 
packaging materials, laminates, of the business that produce 
aerosols and closures have substitute packaging materials 
achieved annual increases' well -from British waste paper. 


The whole question of the 
impact of the exchange rate on 
Britain’s packaging Industry is 
a complex one which is occupy- 
ing the minds of many senior 
executives planning new invest- 
ments. 

Leaving aside the short-term 
problems of exchange rate and 
plastic film prices, the most 
important task for the industry 
at the moment is the need to 
forecast the size and shape of 
demand patterns over the next 
decade. While packaging is 
becoming a mature industry in 
terms of its overall growth 
rates, inside the actual sub- 
compartments of the packaging 
business there are going, to be 
some major changes over the 
next few years. 

Two recent publications have 
attempted to pick out some of 
the major developments which 
can be expected. Pira has pub- 
lished a ten-year forecast of 
packaging developments in the 
fast-moving consumer goods 
industry, and the Economist 
Intelligence Unit has recently 


published a 'special report on 
Britain's packaging industry. 

Both publications* are worth 
the attention of anyone con- 
cerned with the future of 
packaging in Britain, but of the 
two Pira goes into the greatest 
detail 

Pira argues that there will be 
a shift in consumer expenditure 
away from food /groceries to 
durable items over the next ten 
years. Many grocery items will 
experience . only marginal 
increases in demand although 
frozen foods, convenience foods 
and drinks .will show substantial 
Volume gains. 

The ‘trend towards more 
convenience, foods will lead to 
an increased demand for 
speciality packaging and the 
use of products such as oven- 
useable containers will increase 
significantly. 

The value of convenience 
foods as a proportion of total 
grocery sales is expected to 
reach 35 per cent by 1S85. 
Frozen foods are expected to 
grow particularly fast, increas- 
ing by 20 per cent (over 1977 


levels) by 1982 and by 35 per 
cent by 1987. 

Infiationary pressures are 
likely to continue to influence 
packaging developments. The 
trend towards lighter weight 
materials will persist and, to 
economise on packaging, 
retailers are expected to favour 
the increasing use of bulk dis- 
plays. 

Another reason why indivi- 
dual packaging may be expected 
to get bulkier is that consumers' 
shopping habits are likely to 
change. Instead of shoppers 
going to shop two or three times 
a week, Pira believes that they 
will make only one visit a week 
by 1982. 

Greater reliance 

This trend is likely to lead to 
a demand for larger and more 
durable items of packaging 
which can be resealed after use 
rather than thrown away imme- 
diately. 

In the stores themselves the 
trend is towards bigger units 
such as hypermarkets and this 


MANUFACTURERS, 

PRODUCTION/SALES OF PACKAGING MATERIALS 

Material 

Unit 

1974 

1975 

1976 

1977 

1978 

*1979 

.Carton board 

’000 tonnes 

670 

502 

547 

558 

562 

560 

Packteg/wrapping papers 

'000 tonnes 

200 

162 

161 

142 

143 

140 

Pa per /carrier bags 

’000 tonnes 

120 

98 

101 

102 

99 

99 

Rigid boxes 

'000 tonnes 

76 

64 

66 

64 

62 

66 

Fibreboard eases 

m sq metres 

2.6 52 

2418 

2498 

2430 

2,535 

2.600 

Paper sacks 

m units 

1,240 

890 

1.093 

L045 

1.047 

1.050 

* Estimate. Sources: Statistical and economic review of the packaging 

industries 1974-78. Pira. 1979 figures based on Packaging Review data and author’s estimates. 


will lead to greater reliance on 
bulk packaging. Outer packag- 
ing will decrease and corres- 
pondingly the individual pro- 
duct pack will need to be of 
higher quality. 

The growing dominance of the 
large supermarket chains means 
that they will become increas- 
ingly involved in every facet of 
packaging, from specification 
and design through to merchan- 
dising and promotion. This is 
expected to mean a call for 
simpler and more uniform 
packaging and could lead to 
growing packaging by the 
retailers themselves. 

Pira has a number of 
thoughts about the future use 
•f various types of packaging 
material. Consumers apparently 
perceive glass to be the most 
expensive form of packaging 
but still prefer it for many pro- 
ducts. Glass is expected to 
remain dominant in the pack- 
aging of baby foods and for 
instant coffee. However, other 
powdered drinks may swing 
towards cartons. 

The rising cost of tinplate 
is expected to force canned 
goods manufacturers into using 
other materials. Plastic con- 
tainers, in particular, are 
likely to gate favour. 

On the process side the 
trend appears to be towards 
the increasing use of aseptic 
preservation, microwave or 
radio frequency heating and 
ultrasonic mixing. Consumers 
are believed to prefer the relia- 
bility and safety of a heat- 
processed pack. 

On the packaging machinery 
side the trend will be towards 


improved control devices using 
electronic circuitry. Reliability 
will be the most important 
criterion but faster speeds 

will also be Important. 

Finally, no discussion of the 
future of packaging is complete 
without some mention of the 
authorities' atitude. It is not 
hard to see test Government 
influence will continue to play 
a big part, in the packaging 
industry’, both directly and 

indirect^ 

Laws safeguarding the 

environment are likely to push 
up the cost of packaging, and 
plastics and celluloids probably 
will be worst affected. Para- 
doxically, the paper-based 
packaging industry could bene- 
fit since, unlike plastics, it 

uses a high proportion of 
recycled waste. 

In addition, public concern at 
the apparent “ waste " of so 
much packaging plus increasing 
control by government means 
that the packaging industrv 
must resign itself to a markedly 
lower growth rale than in the 
past The Economist Intelli- 
gence Unit expects the industry 
to grow by about 1 per cent per 
annum more than the growth of 
manufacturing industry 
generally. 

* Packaging Developments in 
the UK fast-moving consumer 
goods industry; a 10-year fore- 
cast with particular reference to 
grocery products; Pira, Randalls 
Road, Leatherhead, Surrey 
KT22 7RU. 

The UK Packaging Industry — 
its structure and suppliers; an 
EIU special report; EIU, 
Spencer House. 27 St James 
Place. London SW1A 1NT. 


All the best packaging grows on trees 
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As long as plastic packaging depends on the oil . 
situation, paper will still be the best bet for packaging. 

And there’s plenty of it For every tree that’s used, 
three more are being planted. 

Paper packaging. Clean, safe, attractive. 

Economical and easy to use too. 

It’s made from a naturally renewable source, and it is 
even bio-degradable. 

It’s here today. And it will still be here tomorrow. 

WigginsTeape. 

There’ll always be Paper for Packaging. 
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Hands for hire 

Remploy provides a nationwide service to handle 
packaging and contract packing requirements. A service 
in packaging which can design and manufacture 
cartons, cases and boxes. A service in contract packing 
which offers shrink and skin wrapping, liquidfilling and 
vacuum forming, plastic ■welding and blister packs; 
a service that can take the additional problems of 
recruitment, training, space 
and equipment off your • \ 

hands. Remploy can call 
upon 30 years 
experience when 
asked for advice on 
the most 
efficient and 
economic 
packaging 
techniques. 


PACKAGING INDUSTRY H 


Contact us NOW 


before your packaging 
problems get out of hand! 


Strong demand for 
glass containers 


Ray Smees Remploy" Limited, 

Skinner Lane, Fon te tract WFS 1HX. 

Telephone: 0V770&& 

Charles Chapman Rem ploy limited, 

Lees tone Road, Wvthenshawe. 
Manchester M22 4RF. Tel: 061-*W 8336 
Gordon Stuart Remploy Limited, 

17 Pershore Road. South Cottendge, 
Birmingham B303EE. TeL- 021-Si 5091 
Nonnan Johnson Remploy Limited, 

53 Wales Farm Road, Acton, 

London W3 6XX. 

Telephone- 01-992 3007 

(^ Remploy ^ 

An exceptional name in 
packaging and assembly 

Head Office: 

Remploy Limited, Remploy House, 

415 Edgware Road, London JJWZ&LK. 
Tel: 01-4528020 


IT IS now more than a hundred 
years since a milkman put the 
first glass milk bottle on a door- 
step and. as a packaging 
material, glass has been around 
longer than almost any other. 
It strives now in a constant 
battlefield against the encroach- 
ing army of cans, cartons and, 
now. the PET bottle— a clear, 
rigid, plastic container being 
adopted by soft thinks pro- 
ducers fox larger size bottles. 

When the sun doesn't shine 
too kindly during an English 
summer, it is likely that the UK 
glass container industry will 
catch a cold. Below average 
temperatures from the spring 
onwards affect the consumption 
of soft drinks and certain types 
of food, and the aesthetic appeal 
of glass is undoubtedly its 
strongest selling feature in car- 
bonated or soft drinks, fruit 
juices, beer and cider. 


Competition 


The summer of 1978, for 
example, was a disappointment, 
made worse by increased com- 
petition from foreign manufac- 
turers. 

Mr. Tony McBumie. managing 
director of Britain's biggest 
glass pack maker. United Glass 
Containers. 

He. along with other glass 
container makers, believes that 
the PET bottle is an economic 
proposition only for containers 
of 1* litres upwards, particularly 
as it lightens the burden for 
weekly shopping visits to the 
supermarket. In competition 
against glass for containers with 


a capacity of a litre or less, PET 
is said to lose its edge. 

And, although many brewers 
remain heavily committed to 
c annin g, the glass industry says 
it is confident that it will con- 
tinue to create a greater market 
share for non-returnable beer 
■bottles. 

United Glass Containers is 
investing heavily in improved 
production and inspection 
equipment, as well as funding 
vjtaliv important areas of ware- 
housing and transport (in com- 
mon with other manufacturers) 
in order to accommodate 
greater stocks; and at the same 
time to be able to react quickly 
to any sudden upsurge in 
demand. 

Computer technology, accord- 
ing to UGC. is the present name 
of the game— evidenced by more 
perfect design. Improved manu- 
facturing techniques have 
bestowed better quality and 
strength. leading in turn to con- 
tainers which can now be as 
much as 30 per cent lighter than 
their counterparts a decade ago. 

Outer surfaces of most bottles 
and jars are nowadays treated 
with surface coatings to prevent 
scuffing. Other successful 
developments introduced .by 


the Continental trend as the 
container for fruit, vegetables, 
and even yoghurt 

CaQ5 are taking a larger share 
of the market from glass bottles, 
says Metal Box which makes 65 
to 70 per cent of the cans used 
by foods and drinks companies 
in the UK 

The company also forecasts 
larger orders from the Middle 
East, particularly in soft drinks, 
and says the buovpney of the 
market* is illustrated by the 
number of new products being 
introduced (particularly in 
beers and lagers) and the fact 
that new canning lines are being 
considered by various brewing 
groups. 


Panic buying 


However, if the national steel 
strike continues, it is inevitable 
that food and drink producers 
will have to look to other forms 
of packaging as supplies of tin- 
plate begin to dry up. 

Retailers fear that panic buy- 
ing or severe wintry weather 
may reduce stocks of canned 
goods even further. Cold 
weather hinders distribution of 
fresh food, which means that 
shoppers switch to canned 
vegetables when fresh crops are 


glass companies include wide- frozen in the ground, 
mouth bottles and Piastishieid 
bottles — ultra lightweight con- 
tainers sleeved in a base-to- 
shoulder height skin of 
expanded polystyrene. 

Gloss still remains a first in 
aesthetic appeal for the 
cosmetic and perfumery trades 
and is expected soon to chase 


Figures issued by the 
Ministry of Agriculture, Fisher- 
ies and Food indicate that the 
UK demand for canned food 
rose sharply in the first quarter 
of 1979, and for the main vege- 
table packs and soups were 
higher in that quarter than the 
average quarterly demand over 


the previous six years. 

Acording to the Ministry, it 
was a combination of the bad 
weather and industrial disputes 
which contributed to the shift 
in UK household purchases 
from fresh to processed vege- 
tables. 

Safes of petfood cans con- 
tinued their upward trend, and 
by the end of the year 1,550m 
cans of petfood had been con- 
sumed, compared with 1,400m 
units during the previous 12 
months. 

Notwithstanding the steel 
strike, various reports and sur- 
veyes have indicated that the 
UK is in for a difficult time this 
year and the tinplate can indus- 
try is anticipating sales at levels 
similar to 1979 — with further 
growth in the food, petfood and 
beverage sectors. 

Based on figures for the first 
nine months of 1979, total UK 
consumption of aluminium foil 
appeared just before Christmas 
to be running at a level of 10 
per cent above 1978. 

Figures for all packaging 
users of foil for the first nine 
months of 1979 show that 31.000 
tons of foil, valued at £81m, 
were consumed: figures for the 
first nine months of 1978 were 
28.000 tons and £B2m. 

It is estimated that the total 
consumption figure for foil in 
1979 will be in excess of 41,000 
tons and £108m. This expan- 
sion is the result of all-round 
growth in usage, with the con- 
tainer sector and the household 
foil market being particularly 
buoyant 

Deborah Pickering 


The PET plastic container is being adopted by soft 
drinks makers fo r larger sties 

THE UK PACKAGING INDUSTRY 
(000's of tons) 

Production as 
consumption 

1964 1976 1977 197$ 1979 coasmap foa 
rnrrTigatPd case materials 392 86S 905 938 956 58*S* — 

Packaging papers 534 277 249 245 .242 - 41 ■ ■ 

Packaging boards 952 769 774 758 744 80% - 

Industrial and special- 

purpose paper and boards 508 484 . 449 430 418 36% 

Total packaging 2,386 2,398 2,3.77 2J71 2,360 

Total paper and board ... 4.388 4,099 44)83 4.154 4,198 

Source: British Paper and Board Industry Federation.. '■ 


Sacks and cartons steady 


THE PAPER sack market has 
been fairly static over the past 
few years and 1979 was no 
exception. Production continues 
to hover around the Ibn sacks 
per annum mark and the 
market is estimated to be worth 
about 5150m. 

Competition from plastic sub- 
stitutes and from the develop- 
ment of bulk handling processes 
is important but the paper sack 
appears to be holding its own. 
As a rough rule of thumb the 
sack market is divided into two- 


paper and one-third 


thirds 
plastic. 

The two biggest manufac- 
turers are Dickinson Robinson 
and Reed with perhaps 40 per 
cent of the market. According 
to the Economist Intelligence 
Unit, the industry can produce 
about 300,000 tons per annum 
but it is presently working at 
about 75 per cent capacity. 

The relative decline in the 
use of paper sacks for refuse 
collection seems to have tailed 
off and in certain areas such as 
animal feedstuff's and chemicals 
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the paper sack is still very im- 
portant Indeed, in some areas 
it has an inherent advantage. A 
case in point would be its use 
in the vegetable trade where it 
allows the contents to breathe. 
• Cartons. The folding carton 
industry uses just under 600.000 
tons of cartonboard per annum 
(worth about £450m) and con- 
sumption marked time last year. 
The market peaked in 1974 when 
Britain consumed 670.000 tons 
and cartonboard makers have 
been under fierce competitive 
pressure from flexible packag- 
ing. primarily plastic-based. 

However, the decline in 
carton tonnage should. not be 
allowed to disguise the fact that 
concentration on material 
saving has meant that carton 
yield per ton of board has in- 
creased significantly in recent 
years. 

The future growth of the 
cartonboard market is linked to 
demand from the food industry 
which takes just under half its 
output. Within the latter the 
trend for greater use of duplex 
board continues and a large 
amount is now imported from 
Scandinavia. 

To remedy this situation. 
'Thames Board, part of the 
UDiJever Group, is doubling its 
duplex carton board capacity 
and will soon start operating a 
new 100.000 tonnes per annum 
board machine at its plant in 
Cumbria. 

• Corrugated cases. Compared 
with its rival on the Continent, 
the corrugated case market in 
Britain has one big advantage: 
it is less fragmented. Ttys 
means that it is one of the more 
profitable parts of the packag- 
ing industry. 

Even so. the industry's main 
problem in 1979 has been the 
soaring cost of materials. The 
price of kraft liner, one of the 
main raw materials for 
corrugated cases, rose by 20 per 
cent in 1979. 

As about 560,000 tons of 
kraft liner — valued at £100m — 
are imported a year, such price 
increases have a major impact 
on domestic packaging costs. 
However, it does have one side 
effect in* that it makes the 
domestically produced substi- 
tutes for kraft (test liner and 
so on) more competitive. 
Bowater, for example, has 
recently invested £10m in Bow- 
craft — a direct replacement for 
kraft liner. Initially, it will 
produce 55,000 tonnes per 
annum and will save the 
balance of payments £L0m a 
year. 

Fortunately, for the corru- 
gated case makers, the cost of 
plastic-based alternatives rose 
faster last year, and ’ even 
though kraft liner costs look 
like increasing by 20 per cent 
in 1980, plastic film prices 
should continue to outpace 
them. 

As a result demand for cor- 
rugated cases ‘has continued To 
grow. In 1979 sales rose by 2.8 
per cent to 2,458m sq metres 
or 1.4m tons. This year the 
industry expects to stand still. 


Despite this rather gloomy 
forecast it is still investing 
heavily in new technology. 
About £10m will be spent on 
die-cutting and printing plant 
in 1980. according to Packaging 
Review. 

9 Rigid boxes. According to 
Packaging Review, the voltunc 
of solid boxes sold in Britain in 
1979 rose by about 5 per cent to 
6 6.000 toones. Generally, how- 
ever. the history of the rigid box 
during the last few decades has 
been one of gradual decline. 
Alternative products such as the 
flexible carton, are lighter in 
weight, have smaller btdk and 
are easier to handle and store 
Against these undoubted 
advantages, the rigid box (two- 
thirds go into the chocolate and 
confectionery trade) has advan- 
tages of a quality image, nice 
appearance and durability in 
use and the protection it pro- 
vides. Consequently, the rigid 
box does best where the pro- 
duct to be packed is of high 
value and packaging costs are 
not paramount 

• Paper hags. The paper bag 
and carrier bag business has 
been in retreat for most of the 
decade as plastic-based materials 
have made increasing inroads 
into traditional “ bag ” terri- 
tory. ■ U.K. consumption of 


PRICE INCREASES- 1979 


% 

Paper bags 

29.3 

Plastic 

22.0 

Corrugated cases 

18.6 

Cartons 

16.0 

Paper sacks 

15.3 

Wood 

14.7 

Tinplate 

9.6 

Aluminium 

9.0 

Source: Enrofood-Siebert/Head 
Packaging Materials Index. 


rfente: 
■Postficfo:!. 
Comparer. 
Address. 
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paper/carrier bags is running 
at about 100,000 tonnes per 
annum and is valued at £80m- 
plus. 

By 1975 plastic carrier bags 
had conquered three-quarters of 
the food retailing market and 
an even greater part of tbc non 
food market As a result most 
paper bag producers in Britain 
have decided that if you cannot 
beat them you might as well 
join them, and they have been 
entering the plastic bag field. 

On present form U.K. produc- 
tion of bags seems destined to 
continue declining unless there 
is a *barp change iD the paper/ 
plastic bag price relationship 
and judging by the 29 per cent 
increase in paper bag prices last 
year this seems unlikely. 

• WRAPPING PAPER. Produc- 
tion of both food wrappings and 
kraft wrappings fell slightly in 
1979.' Together they accounted 
for 178,000 tonnes and kraft 
wrappings accounted for 75 per 
cent of the total. Total UK 
consumption of food and kraft 
wrappings is valued at around 
£2 00m. 

The industry faces fierce 
competition both from imports 
(roughly half the market) and 
plastic substitutes, and the 
strength of sterling has 
strengthened the import 
competition. The outlook for 
the current year depends very 
much on the relative movements 
of paper and plastic prices-—as 
is the case with so many other 
packaging materials. 

With the bulk of wrapping 
paper going Into the food 
industry, much will depend on 
the level of consumer spending 
in 1980. Industry sources are 
hoping that paper will start 
regaining some of its lost 
ground in the bread market 

William Hall 


Join the world of packaging 
atPakex80 

Pakex Europe's most important packaging 
industry event, in 1980 will be bigger than ever this 
year. Some 50% largerthan in 1977 Pakex 80 win offer 
more international exhibitors, more products and 
processes, more new ideas than ever before. 

Repeating the successful formula of 1977, 
Pakex is once again at the National Exhibition Centre, 
Birmingham - Europe!? leading exhibition complex, 
with the modem facilities to accommodate more 
exhibitors and visitors in style. 

Every visitor to Pakex 80 will have free 
admission to Brewex 80, foe International Brewing, 
Bottling, and Allied Trades Exhibition in the adjacent 
hails. 

If staying ahead in foe fast-changing world of 
modem packaging means a lot to you, you can’t afford 
to miss Pakex 80. 

Open 09.30-13.00 Hrs. Daily 
Organised by. Industrial & Trade Fairs Umiled, 
Radcliffe House. Blenheim Court, 

Solihull, west Midlands B91 2BG 
Telephone: 021-705 6707. Telex: 337073. 

Sponsored by: The Institute of Packaging. 

The British Packaging Machinery Manufacturers 
AssociaHonand COCEMA (Committne of European, 
Manufacturers of Food Machinery). 


Delford 


SEE US ON STAND 

5F 20 AT PAKEX 80 
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STRETCH WRAPPING 

• Uses low cost P.V.C. stretch film, 

• Can wrap deep, flimsy P.V.C. punnets. 

• Excellent sealing properties & high quality presentation- 

WEIGH-PRICE-LABELLING 

• High accuracy — Automatic tere before every weighing- 

• Uses either heat activated or pressure sensitive labels. 

• Variable speeds 50-100 packs per minute. 

Division of Vacuumatic 

Vacuumatic Limited, Harwich, Essex C0 12 4LP, 

Telephone: Harwich (02555) 3101. Telex 96215 J 


PACKAGING MACHINERY ■& MATERIALS 
CONSULTANTS REQUIRED 

We wish to retain consultants to prepare reports analysing * n< * 
forecasting various market segments of the European PadUpt'S 
Industry. 

Product knowledge essential. We are an internationally kno»*p 
firm and can provide continuous assignments. Replies w® 
kept strictly confidential. 

Wri: e Box A.7076. Financial Time*. 10. Cannon Street, EC4P 
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?- 3 fiE PLASTICS packaging in- 
"cfastry is under Heavy pressure 
'froin all sides yet it is still 
managing to make inroads into 
-■.those sectors of the market that 

• have always been held by pro- 
ducers of more traditional' 

'■materials such as paper and, 
board 

A report published: .at the- 

• start of this 1 month, by the Shell' 
International Chemical group of 

. companies forecasts ' that . 
" plastics packaging will continue . 

: to grow at the expenseof more 
conventional materials during 
; the coming decade. 

• Shell reckons the . plastic 
packaging sector will grow at 
an annual rate of abour 3 per 
: cent between now and 1985. 

But -it says this percentage in- . 

■ crease will- 'be over and above 
the annual growth in industrial 
production, which it believes 
will average out at around 3.5 
per cent a year. 

The Shell prediction has a 
certain surprise element — given 
the dramatic increases in raw 
material costs that have hit the 
plastics packaging ' industry 
during the past 18 months- In 
'^particular, the cost of naphtha, 
the oil-based feedstock from 
which plastics are made, has 
-""soared to" unprecedented 
heights, reaching $400 a tonne 
^ on the Rotterdam spot market 
7 at- the beginning of this year. 

The spot market price of 
naphtha has effectively doubled 
in the course of a year — in 
January 1979 it was only $200 
a tonne — and the contract price 
haa tagged along only a little 
way behind it The big chemical 


sector growing despite higher costs 


companies that turn naphtha 
into plastics materials— low- 
density polyethylene, high- 
density polyethylene, polypro- 
pylene and polyvinyl chloride- 
have been doing their, utmost 
to pass on these increases to the 
makers .of bags and film who 
are their customers. 

. Chemical majors such as 
Shell Chemicals UK and Im- 
perial-Chemical Industries suf- 
fered from over-capacity and 
weak prices for. - years at the 
iHastics materials end of their 
businesses. They have therefore 
been, zealous in putting up 
plastic materia] prices when in- 
creased naphtha costs gave them 
the opportunity for doing so. 

Severe impact 

But the impact of higher plas- 
tic material prices on packaging 
producers has been severe — 
especially when allied to the 
general increase in fuel and 
power costs that has affected all 
sectors of industry. In the UK 
the rise in raw material prices 
has also coincided with a fall in 
demand for plastic packaging 
and intensified competition 
■from imports — particularly 
those coming from Continental 
Europe. 

The industry is attributing 
the fall in demand to the gen- 
.eral economic downturn that is 
now starting to make itself felt 
in Britain. The UK Packaging 
and Industrial Film Association 
believes the drop in demand and 
the increase in raw material 
prices will amount to a “for- 
mula for disaster” for some of 


the weaker plastic packaging 
companies. 

There are already signs that 
certain British plastic packag- 
ing groups are having to cut 
back their production and their 
manning levels and it seems 
likely that some of the more 
unlucky ones will be forced out 
of business altogether within 
the next year or so. 

One reason for this bleak out- 
look in the UK is that British 
producers have tended to manu- 
facture an extremely wide range 
of goods; But on the Continent 
many plastics packaging con- 
cerns have specialised to a far 
greater degree. This has meant 
that they sometimes have more 
modem technology than some 
of their UK counterparts and 
■ their operations are jdso more 
streamlined and ‘efficient. 


•to addition, they have tended 
to define their markets more 
carefully and they have there- 
fore been in a better position- 
on average — to withstand the 
onslaught of raw material price 
rises. „ 

And the onslaught has been 
fierce. Producers of low-density 
polyethylene — LDPE — film esti- 
mate that raw material costs 
account for about 60 per cent 
of their total costs. In the UK 
in 1978 LDPE granules could be 
bought for as little as £260 a 
tonne. Today the cost is around 
£600 a tonne. 

Yet, despite these adverse 
factors, Shell la still confident 
that it will increase its sales of 
plastics raw materials during 
the next five years and, in 
particular, will increase sales to 
the Western European pack- 


aging industry. 

Shell's optimism is based on 
a detailed study of manufac- 
turers who use plastic pack- 
aging — or who might be 
persuaded to switch to plastic 
packaging instead of more 
conventional materials. Shell 
says that paper, board and glass 
account for about 75 per cent 
of all packaging materials used 
in Western Europe while 
plastics account for only about 
10 per cent. 

But the company's study 
found that between 1973 and 
1977, packaging material con- 
sumption as a whole grew by 
only 0.5 per cent a year while 
plastics and glass consumption 
increased by 2.5 per cent per 
annum — largely at the expense 
of paper and board. 


The Shell report shows that 
in 1978 -the price of LDPE and 
polypropylene was actually 
lower than the prices of glass 
containers, paper and board, tin- 
plate and ' aluminium plate. 
And the chemical company 
claims that " unsatisfactory 
profitability and unrealistically 
low prices” applied to the 
paper and board and steel 
markets in the late 1970s. 

Favourable trends 

Shell lists a number of 
trends which it believes will 
favour the further growth of 
plastic packaging — sometimes at 
The expense of traditional 
materials. These include: 

• The increased demand for 
pre-packaged frozen foods: 

• Continuing penetration of the 


board market by shrink wrap 
which , can lead to lower pack- 
aging costs as well as reduced 
transit losses; 

Greater use of plastic pack- 
aging as a means of cutting 
handling costs; 

0 Increasing use of plastic film 
to replace the tin can. 

The company points out that 
the heavy investment that is 
often required by manufac- 
turers when they decide to 
switch from paper or board 
packaging to one of the plastics 
discourages them from revert- 
ing to traditional material if 
plastics prices rise. It adds 
that in certain markets, only 

one or two manufacturers need 
to change their packaging 
policy for plastics to replace 
traditional materials almost 
overnight. One example is the 


decision of Pepsl-Cola and Coca- 
Cola to stop using glass bottles. 

Shell admits that there are 
some factors which augur 
against an increase in plastics 
packaging — notably the possi- 
bility of a ban on disposable 
bottles and a tendency for shops 
to offer a more personal service 
which could hit the plastics used 
for pre-packaging and display 
in self-service stores. 

The plastics packaging sector 
in the UK faces problems but 
it could emerge considerably 
strengthened and better able to 
resist imports. It could also find 
itself in an even stronger posi- 
tion to challnnge markets that 
are still largely the province of 
the traditional material pro- 
ducers. 

Sue Cameron 


Need to tackle the environment problem 





UK MARKET FOR PACKAGING MATERIALS 


Tinplate 

Fibreboard 

Plasties* 

Glass 

Paper 

Board 

Paper sacks 
Aluminium foil 
Steel drums 
Aerosols*!* 

Cellulose** ' 
Wooded containers 
Collapsible tubes 
Fibreboard drums 
MiseejOaneous 

TOTAL. 


* Film and container value. 
Source: Packaging Review 



In £m 


1977 

1978 

1979 

546 

- 585 

650 

423 

. 492 

-585 

448 

450 

746 

283 

316 

354 

. 182 

198 

226 

230 

• 236 

275 

195 

105 

116 

99 

. 104 

108 

82 

95 

105 

65 

73 

76 

49 

49 

57 

95 

117 

.130 

17 

19 

22 

11 

12 

13.5 

90 

97 

no 

2,724 

2£48 ' 

3,573.5 


! Unconverted value 


BRITAIN SPENDS about £7.4m 
per day on packaging materials, 
the vast majority of which 
finish in the dustbin, never to 
be used again. 

Although the packaging in- 
dustry, nationally and inter- 
nationally, has become in- 
creasingly aware of the poten- 
tial threat to the environment 
posed by so much discarded 
waste, convincing attempts to 
rationalise the use of packag- 
ing and minimise the con- 
sequences have been dis- 
appointingly few. 

The industry is taking the 
environmental problem more 
seriously than it used to, but 
its history of rapid growth and 
high profits' nevertheless has 
been a wasteful story. •- • - 

Not only has the dramatic 
growth of the packaging in- 
dustry in the UK into a £3.7bn 
a year business -been paralleled 
during the 1970s by a 3 per 
cent ann ual increase in the 
volume of refuse,- the physical 
make-up of that refuse has also 
changed. There is less and less 
ash dust from * coal fires and 
more and more paper, metals, 
glass and plastics. 

Packaging now- makes up 60 
per cent by volume of domestic 
refuse and the figure is rising. 
This poses ever greater prob- 
lems of disposal for local 
authorities, many of which 
expect existing tipping sites to 
be full within five years. Avon 


County Council, for example, 
already has been taking 1,300 
tonnes of refuse a day 112 miles 
to tip. 

The basic environmental 
problem has two parts: the use 
of resources before manufac- 
ture and waste disposal after 
packaging has been used. Non 
bio-degradable litter has increas- 
ingly become the scourge of the 
countryside and a plastic bag 
which may be ideal for wrap- 
ping goods becomes a potential 
death trap for small children 
after it has served its intended 
purpose. 

Statistics show that 82 per 
cent of all refuse goes to land- 
fill. only 10 per cent Is 
incinerated— usually to reduce 
bulk rather than to recover 
energy — and less than 2 per 
cent is treated to recover 
materials. Yet domestic refuse, 
which includes a high propor- 
tion of packaging, has a thermal 
value equivalent to about 30 to 
40 per cent that of coal, a figure 
which can be raised by separa- 
tion of combustible components.. 

The U.S. and Canada have led 
the way in recovering materials 
and energy from waste and some 
fuel-recovery plants are now 
operating in the UK — at Byker, 
Newcastle, at Doncaster, and at 
Eastbourne, Sussex, all run by 
local authorities, and a com- 
mercial operation near 
Chichester. 

They all make fuel pellets ana 
the local authority projects are 


partly sponsored by the 
Environment Department. 
Eastbourne’s system came into 
operation last July and produces 
10 tons a day of pellets which 
are sold to the Central Elec- 
tricity Generating Board for use 
in the Portslade power station 
at Brighton. It Is hoped to 
increase production eventually 
to 30 tons a day. 

Obvious customer 

Cost effectiveness in general 
application is still in doubt 
because the plants cost between 
£500,000 and £lra plus running 
costs and consume a lot of 
energy in drying pellets because 
the process is one of wet separa- 
tion. However, a number of 
local authorities are considering 
similar schemes with industry, 
rather than domestic users, the 
obvious customer. 

The industry committee, 
aware that the U.S. and Canada 
had already legislated on the 
effects of packaging on the 
environment and that the EEC 
intended to, set up the Packag- 
ing Council, which produced a 
self-disciplining code for the 
industry. 

The council, formed under 
the chairmanship of Lord Shep- 
herd in 1978, is an independent 
bodv composed of industry, 
trade union, environment and 
consumer representatives. It is 
intended to monitor its code of 
practice in the same way as the 


Advertising Standards Authority 
operates, relying on complaints 
received as a guide to what 
action to take. 

This aproach has proved rela- 
tively ineffective so far, mainly 
because of a lack of public 
awareness about the council. 
In its first year the council had 
only about 30 complaints and 
very few of them concerned 
environmental problems, mak- 
ing it all but impossible for the 
council to approach manufac- 
turers and ask them, for 
example, to switch to bio- 
degradable packaging. 

The two sections of the code 
with environmental implications 
state: 

0 - The package must be con- 
structed of materials which have 
no adverse effects on the con- 
tents. 

0 The package should be 
designed with due regard to its 
possible effect on the environ- 
ment, its ultimate disposal, and 
to possible recycling and re-use 
where appropriate. 

Mr. Tom Burke, a director of 
Friends of the Earth, which has 
been in the forefront of those 
ur ging a resource-conscious 
approach to packaging, says four 
key questions should be con- 
sidered by - the Packaging 
Council when looking at any 
item: 

0 Is It being sold in a throw- 
away pack when it could be sold 
in a returnable container ? 


0 Is the package made in such 
a way as to make the separation 
and recycling of its constituent 
materials difficult? 

0 Can the same item be 
packaged in a different material 
with less impact on the environ- 
ment ? 

0 Could the packaged item be 
sold loose or in greater bulk 
instead ? 

The paper industry has 
improved its record on waste of 
resources in recent years. Of 
the 6m tonnes of paper thrown 
away annually, 23 per cent is 
now recycled although about 70 
per cent could be effectively 
recycled and not a great deal, 
of that recycled comes from 
packaging. 

Perhaps the best reaction so 
far by industrialists to environ- 
mental . pressures is the 
recycling of glass by setting up 
bottle collection banks. How- 
ever, environmentalists regard 
this system as short-sighted 
because the biggest benefits 
come from re-using glass 
containers rather than melting 
down and remoulding broken 
glass. 

Britain produces 6.7bn glass 
containers a year and the pro- 
portion of returnable bottles is 
about 25 per cent, although that 
is lower than in most European 
countries. More could be done 
by increasing the number of 
returnable bottles, by providing 
more collection points, by 
charging deposits (which is 


mandatory in some U.S. states), 
and by moving away from the 
use of “ no deposit-no return ” 
advertising. 

Metal is used in packaging 
primarily as food and drink 
cans, 9bn of which are thrown 
away every year in Britain. 
Recovery is difficult and. any- 
way, tin-rich steel is good only 
for castings for which there is 
limited demand. 

Material Recovery in Stafford- 
shire, jointly owned by Metal 
Box, British Steel and 
Batchelor-Robinson. is engaged 
in trying to recover materials 
by the magnetic separation of 
ferrous-based cans. 

The all-aluminium ring-pull 
can, which is more expensive, 
has been developed in answer 
to the criticism that multi-metal 
cans are so difficult to recycle. 

Plastics constitute 5 per cent 
of domestic refuse and their 
use in packaging is growing at 
the rate of 7 per cent a year. 
Plastics are derived from oil, 
a finite resource, and are dif- 
ficult to recycle. And. when 
used as laminates, they make 
recycling of other materials 
difficult. 

So the problems of coping 
with the rubbish produced by 
packaging are likely to increase 
until successful and economical 
methods are found of reclaim- 
ing much more of it for other 
purposes. 

Robin Pauley 
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Packaging, Natural Resources, 
and Financial Services: 

The Continental Groups 



The long term strategy of The Continental Group has been to 
extend and expand its metal container and packaging businesses 
around the world, and to diversify with major interests in financial 
services and in oil and gas exploration, development and transmission. 

The purpose has been to create a dynamic balance forthe 
loans- balance between capital and labour intensive businesses 
between cash users and cash generators, balance between growth 
businesses and high-growth businesses-to create ample opportunity 
within each business, and to grow with creative technology and 

: resource^managemente ofthe1970sTheC o nt j nenta | Group invested 

over 3 billion dollars in new and existing businesses to achieve more 

'rapid and substantial growth for the company in the years ahead. 

The strategy has worked. In 1979, The Continental Group achieved 

i neauarow fnrthp tntfl r.nmnanv 


including Wholly owned subsidiaries. Net earnings in 1979 rose to 
189 rail !tyou would liketo know moreaboiuShe many aspects of 

isAertoThe Continental Group Inc, do I R. Dawson and Company, 
293 Gray's Trin Road, London WC1X 8QR, England 



The Continental Group 
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and Markets 


INTL. COMPANIES & FINANCE 


RECENT ISSUES 


Societe 
Generate 
de Belgique 
setback 


BRUSSELS— Societe Generate 
de Belgique. Belgium’s largest 
holding company, reports a net 
profit of BFr 681.7m (?23.4m) 
for 1979, down sharply from the 
BFr l.OSbn of the previous year. 

The company attributed the 
decrease largely to special pay- 
ments to its troubled engineer- 
ing associate, Sybetra. in which 
it has a 44 per cent interest 
Sybetra, building a fertiliser 
plant and phosphate mine in 
Iraq, nearly collapsed last year 
before Societe Generate came w 

the rescue. 

■ Last month, Societe Generate 
proposed an unchanged divi- 
dend of BFr 140. In its annual 
report the company says that 
the latest oil price increases 
plus "abnormally high interest 
rates” might prematurely halt 
iWestern Europe’s economic ex- 
pansion. AF-EW 


Earnings growth 
at PKbanken 


Br VICTOR KAYFETZ IN STOCKHOLM 


San Miguel 
lifts dividend 


By Philip Bowring in Hong Kong 
SAN MIGUEL BREWERY, the 
quoted Hong Kong subsidiary 
of San Miguel Corporation, the 
Philippines beer and food group, 
reports a 10 per cent profit gain, 
to HKS40.7m (U.S.$8.4ml for 
1979. Turnover was up 21 per 
cent to HK$213m (U.S.$43.5m). 

A final dividend of 10 cents a 
share has been declared, to- 
gether with a cash bonus of 12.5 
cents a share, making a total 
distribution of 52.5 cents, com- 
pared with 50 cents. 


STATE-OWNED PKbanken. 
Sweden’s largest commercial 
bank, reports a 19 per cent rise 
in pre-tax profit from SKr 639m 
in 1978 to SKr 758m ($180m) 
forbankingbperations last year. 
The dividend is an unchanged 
SKr 10 per share. 

Income rose by 15.5 per cent 
to SKr 1.91 bn, including an 
18 per cent increase in commis- 
sion income. The bank managed 
to hold cost increases to 13.6 per 
cent 

As with other Swedish com- 
mercial banks, earnings slowed 
in the autumn because of a 
higher official discount rate and 
stricter cash and liquidity 
requirements. In the first four 
months of 1979 pre-tax earnings 
of PKbanken were SKr 249m, 
increasing to SKr 2S2m in May- 
August but dropping to 
SKr 228m in the final four 
months. 

Year-end balance rose by 13 
per cent to SKr 66.7bn (515.9m ). 
compared with SKr 63.5bn for 
Skandinaviska Enskilda Banken 
and SKr 56.3bn for Svenska 
Handelsbanken, the two private 
institutions completing Sweden’s 


big three. 

PKbanken s year-end tending 
was up II per cent to 
SKr 36.3bn and deposits by the 
same percentage to SKr 55_2bn. 
Both lending and deposits 
declined slightly as a percen- 
tage of all Swedish banks. 

PKbanken writes that 1980 
earnings ’’will necessarily be 
down on 1979 owing to the high 
discount rate and lending 
restrictions. 

The bank's net profit, follow- 
ing appropriations and taxes, 
rose from SKr 85m in 1978 
to SKr S7m last year. The 
PKbanken group, including 
non-banking and foreign sub- 
sidiaries, improved pre-tax 
earnings by 20 per cent to 
SKr 808m and year-end balance 
by 13 per cent to SKr 70.6bn. 

• Svenska Cellulosa, the 
Swedish group, which is to 
acquire the household and 
toilet paper activities of the 
French company, Paperies 
Aubiy, is to invest FFr 50m 
over the next three years in 
developing Aubry’s production 
of absorbent paper. 


Swedish 

chemical 

group 

recovers 


By William Dulfforce In Stockholm 


Danish engineer raises 
net profits by 16% 


BY HILARY BARNES IN COPENHAGEN 


Japanese profits 


Japanese companies’ operating 
profits are expected to rise by 
30.2 per cent in the half-year 
ending September, from their 
level in the half year ending 
this month, according -to a sur- 
vey by Nihon Keizai Shimbun. 
The basis of the comparison was 
incorrectly given in some 
editions of the Financial Times 
last Friday. 


DANFOSS, the Danish engineer 
which manufactures compres- 
sors. hydraulic systems and 
automatic temperature control 
equipment, increased earnings 
after tax by 16 per cent from 
DKr 203m to DKr 235m (512m) 
for the year ended September. 
Sales rose by 14 per cent to 
DKr 2.57bn. 

The dividend, which goes to 
the foundation owning the 
group, will go up from 6 per 
cent to 8 per cent The company 
attributed the improvement in 
sales and earnings to strong 
increase in demand for energy 


saving products in the second 
half of the year. 

The annual report said that 
there were prospects of a further 
reasonable increase in sales in 
the current year. In the light 
of last year’s results and the 
prospects for this year, there 
would be “further large new 
investments.” 

Last year the company com- 
pleted at its Danish head- 
quarters in Nordborg, buildings 
with a total area of 12,000 
square metres and it currently 
has under construction a further 
5,000 square metres. 


KEMANOBEL, the Swedish 
chemicals group, reversed a 
four-year earnings slide last 
year and forecasts a further 
profit improvement in 1980. 
Preliminary figures show 1979 
pre-tax earnings ahead by 62 per 
cent at SKr 182.8m >S43.5m) 
with sales climbing 22 per cent 
to SKr 3.3bn. 

Earnings per share are 
expected to emerge at about 
SKr 16 compared with SKr 9 
in 1978. The board proposes to 
raise the capital by SKr 74.1m 

through a one-for-four bonus 
issue and to pay a dividend of 
SKr 5 a share, the same as in 
197S, on the expanded equity. 

Most of Kemanobel's principal 
operations turned in better per- 
formances last year both in 
Sweden and abroad. The operat- 
ing profit after depreciation 
came out at SKr 207.8m. up by 
65 per cent. Net financial costs 
were boosted by SKr 3.8m to 
SKr 25m by increased group 
borrowing and the high inter- 
national interest rate level. 

A particularly strong improve- 
ment in operating income was 
achieved by the KemaNord 
group, which produces the bulk 
chemicals, PVC and Silicon. 
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First half dip 
for APPM 

By James Forth in Sydney 
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HIGHER COSTS and industrial 
unrest resulted in Associated 
Pulp and Paper Mills, the manu- 
facturer of fine papers, suffering 
a 24 per cent drop in profit 
from A$7-8m to A$5.9m 
(U.S.$6.5m) in the December 
half-year. 

The fall occurred despite a 
25 per cent rise in sales from 
A$I12m to A$140m. The direc- 
tors have declared an interim 
dividend of 7 cents a share, 
which will be paid on increased 
capital. Last year APPM paid 
an interim 8 cents. 


Pending dividends 


CURRENCIES, MONEY and GOLD 


Guilder top of EMS 


BY COLIN MILLHAM 


The last time the Dutch 
guilder was very firm, around the 
beginning of the year, there was 
la heavy demand for credit in 
the Amsterdam money market. 
Money was then dn very short 
supply, largely because of 
seasonal factors. Tax payments 
into the National Treasury led 
to intervention from the authori- 
ties by way of special advances 
to the banking system, and 
although the guilder is very 
strong ooce again the reasons 
are not so purely technical at 
tbe moment. 

Short-term interest rates have 
tended to ease in Amsterdam in 
recent days, and thanks to the 


strength of its currency the 
central bank has made no move 
to tighten liquidity. 

On Friday the Nederlandsche 
Bank even acted to add funds to 
the market through a special dis- 
count facility of FI 1.045ba. This 
will last until tomorrow week at 
the relatively attractive rate of 
11 per cent. The curreot daily 
market shortage should be 
covered by the central bank's 
existing quota but the new 
facility will help to calm any 
upward trend following the 
general move in other European 
centres and the U.S., and last 
week’s tender for Dutch Govern- 
ment bonds at a record interest 
rate of 11* per cent. 


Obviously the latest rise by 
the guilder to tbe top of the 
European Monetary System does 
not reflect a shortage of domestic 
liquidity, but is much more an 
indication of the Netherlands 
better position against its EMS 
partners, as far as energy sup- 
plies are concerned. 

Although • Holland has con- 
siderable economic problems the 
present inflation rate of 5.9 per 
cent is comparable with West 
Germany, and well below the 
average for other industrial 
countries. 


On this basis, and with regard 
to energy supplies boosted by 


natural gas tbe Netherlands 
looks well placed against the 
rest of Europe, and the Dutch 
central bank may be tempted to 
replenish its currency reserves 
by buying D-marks at the present 
favourable rate. Last week the 
German Bundesbank gave heavy 
support to the D-mark as it fell 
to the ’ lowest level since last 
November against the dollar. 

EMS currencies have .suffered 
from the movement back into 
the dollar as U.S. interest rates 
touched further records. The 
central banks in Germany, 
France and Italy have seen their 
currencies come under increasing 
pressure, and in these conditions 
the guilder has tended to benefit 


GOLD 


OTHER CURRENCIES 


Mar. 7 


Mar. 6 


Close ...... 

Opening 

• Morning fixing ... 


9511-616 
S6 16-620 
8602.26 


Afternoon ftxtngjSbOS 


Gold Bullion (fine ounce) 

(£27*M .2761:) IS626-630 
(£276l S -278J,) *633-638 

(£270.7351 
(£273,505/ 


8634.26 

]fd£6 


f£280U-282m 

(£283*8*285341 

(£283.046) 

(££81.728] 


Gold Coins 


Krugerrand— ;ft6 15-620 

Maploleaf..... .5610-620 

New Sovereigns. S156»a-157ia 

King Sovs. SI 77 la 179 1 2 

Victoria Sov* Si78is-180ij 

, French 20s. :S14Sl».148lj 


(£276-279) 

(£274-279* 

l£70U-7Uil 

(£791a-8Hai 

(£60-82) 


60 pesos Mexlco S760-770 
:ru 


100 Cor. Austr*a.j#58 0-000 

*20 Eagles. IS745-750 

910 Eagles I — 

S3 Eagles. I — 


,5626 630 
5620-630 
, S15B-2dl 

5179- 182 

5180- 283 
.5 147- ISO 
5767-777 
18606-615 
|!752-757 

I 3 


(£280-2831 
(£278-283) 
<£71 (4-72)4) 
(£80-82* 
(£80 1| -88 If) 


Mar. 7 

£ 

S 


£ 

Note Rates 

Argentina Poeo ... 
Australia Dollar.. 
Brazil Cruzeiro.... 
Finland Markka- 
Greek Drachma.. 
Hong Kong Dollar 

3790-38 10 

2J03 15-2.0335 
109 J05- 104.00 
8.43-8.45 
87.609-89.689 
10.99-11.02 

1700-1710 

Austria 

28.85-28.80 

46.60-46.80 

3.7980-3.8000 

Denmark 

France. 

66.35-66.85 

12.44-12.51 

9.29-9.3S 

39.30-39.49 

4.9440-4.9490] 

Germany. 

Italy 

3.9812-4.01 

1856-1900 

Iran Rial 

Kuwait DlnariKD) 
Luxembourg Frc. 
Malaysia Dollar.. 
New Zealand Dir. 
Saudi Arab. Rlyal. 
Singapore Dollar. 
Sth. Afrlean Rand 
U A.E. Dirham 

nia 

0.608-0.618 
64.95-65,05 
4.874O-4.B870) 
2.3116-2.3135 
7.44-7.54 
4.8410-4^540^ 
1.8005-1.80 1» 
8^8-8.58 

n/a 

02732-0.2753 
%9.16-29.18 
2.1920 2.1940 

l-os^e-i-osss 

Japan 

Netherlands. — 
Norway. 

663-558 
4.38-4.4 0J« 
11-074-1 1.144 


105-11 0>2 

8.3630-3.3680 Sweden 

2.1780-2.1800 Switzerland... ' 
0.8080-0.8085, United States. ..j 
3. 7400-8. 7450| Yugoslavia- 

9.48-9.53 

3.8 lig -3.8312 
2.215-2.223 
50-5112 


THE DOLLAR SPOT AND FORWARD 


Rate given for Argentina la fraa rate. 

THE POUND SPOT AND FORWARD 


March 7 


Day's 

spread 


Close 


One month 


p.a. 


Three 

months 


% 

p.a. 


March 7 


Day's 

spread 


Close 


One month 


% 

p.a. 


Three 

months 


2.2150-24300 

2.0510-2.0660 

1.1569-1. 1591 

1-9705-1.9755 

29.16-29.22 

G. 6125-5. 6230 

1.7935-14025 

48.85-49.90 

67.60-67.7S 

834.00-835.40 

4. 9865-4. 998S 

4.2010-4.2135 

4.2700-4.2840 

247.70-Z48.7S 

12.858-12.875 

1.7120-1.7230 


24280-24290 

2.0540-2.0550 

1.1588-1.1581 

1.9715-1.9725 

29.16-29.18 

5.6215-5.6230 

1.7955-1.7965 

48.90-49.00 

67.60-67.65 

835.10-835.40 

4.9855-4.9875 

4.2010-4.2030 

4.2760-4.2775 

247.75-247.85 

12.870-12.875 

1.7155-1.7165 


•UKt 
Irelandt 

Canada 
Nathlnd. 

Belgium 
Denmark 
W. Gar. 

Portugal 
Spsm 
Italy 
Norway 
France 
Sweden 
Japan 
Austria 

Svy itz - 

t UK end Ireland are quoted in U.S. currency. Forward premiums end 
discounts apply to the U.S. dollar and not to the individual currency. 


O.OS-O.ISc die 

0.10-0. 20c dts 
0.40-0. 35c pm 
1.35-145c pm 
S'r-Se pm 
0.40-0.90ore dis 
1.68-1. 58p( pm 
3c pm-7 dis 
40-55c dis 
D.2-Q.6lire dis 
2. 50 -2. OOare pm 
2 J0-2.10C pm 
2.05-1 .85ore pm 
T.HMAOy pm 
10.7-10.lgro pm 
3. 60 -3. 46c pm 


—0.54 0.05-0. 15dis -0.18 
-0.88 0.20-0 JOdis -0.49 
3.88 140-1.10 pm 3.97 
7.91 3.25-3.15 pm BAS 

3.59 25-22 pm 3.22 
—1.39 3.00-3. SOdis -241 

10.89 4.18-4.08 pm 940 
-0.49 5-35 dis -1.63 
-8.43 100-125 dis -6.85 
-0.57 4‘*-5 dis -241 
5.41 5.80-5.30 pm 4.45 
6.27 4. 60-4 AO pm 448 
5.47 5.35-6.15 pm 4.91 

4.60 2.45-2.15 pm 3.71 
9.69 30.76-28. 75pm S.24 

24.65 7.60-7.20 pm 1745 


% 

p.a. 


U.S. 
Canada 
. Nethlnd. 
Belgium 
Denmark 
Ireland 
W. Ger. 
Portugal 
Spain 
Italy 
Norway 
France 
Sweden 
.Japan 
Austns 
Switz. 


2.2150-24300 
2.5705-2.5800 
4. 37-4.40 S 
64.70-65.10 
12.43-12.63 

I. 0790-1.0840 
3 49-4.01 
108.10-10940 
15046-150 40 
1451-1,880 

II. 08-11.16 
9.32-9.38 
9.47-9.54 
547-557 
2842-28.72 
3.80V3.834 


24280-24290 0.06-0. 15c dis 
24780-2.5790 I.OO-OAOcpm 
449-4.40 3-2c pm 

64.95-65.05 18-8c pm 

12.51V12.52 1 * 2V4V>re dta 

I . 0815-1 .0825 0.02-0.06p die 
4.00-4.01 3V2 r ipf pm 
108.90-109.10 5-36e die 
150.70-1504 0 75-126cdo 
145BV1. 859*3 1V3Mim dis 

II. 1 1*1-11 .12** SV5orapm 

945V9-36** 4»«-3’«c pm 

9.52V9.63 1 * 4V3Hore pm 
552-553 -I.9CM.35y pm 

28.67-28.72 22-19gre pm 

342-3.83 4V3*e pm 

Belgian rate is for convertible Irenes. Financial Irene 68.90-57.00. 
Six-month forward dollar per-O.lc dis. 12-month Q.40-0.30c pm. 


—0-54 0.05-0. 15dis 
4.19 2A5-245 pm 
6.82 7 V 6 1 * pm 
2.40 55-45 pm 
-3.3S 8V9'. dts 
— 0.44 0.08-0. 13d Is 
10.11 9V8 1 * pm 
-240 10-80 dis 
-746 25-305 dis 
—1.45 1QV12Vdis 
6.00 12V111* pm 
5.45 10V9Spm 
5.04 13r*-12>« pm 
3.53 6.25-5.45 pm 
8.57 63-57 pm 
13.72 12*1-11*1 pm 


-0.18 

3.64 

647 

3.08 

-2.91 

-0.39 

849 

-1.65 

-448 

-2.42 

445 

447 

5.35 
443 

8.36 
12.16 


Data 

APV Mar. 29 

Adwast Apr. 11 

Armstrong 

Equipment. ..Mar. 21 
Assoc. 

Biscuit. -Apr. 10 

B8A Mar. 29 

*fl/CC Apr. 2 

•8SR Mar. 12 

•BTR Mar. 17 

Bibcock Ini... .Apr. 11 
Bank of 

Scotland.. .Apr. 3 
•Barclays BV. ...Mar. 20 
*Barratt Devs....MBr. 17 

* Ba|am Mar. 19 

Boll (A.) Mar. 21 

•Bibby (J.) ...Mar. 11 
Blackwood 

Hodge. ..Apr. 9 

Booker 

McConnell. ..Mar. 29 

Bo water Apr. 8 

Bowring 

(C.T.)...Mar. 22 

•British 

Aluminium.. -Mar. 19 

•BP Mar. 13 

British 

Printing.. Apr. 5 
Brooke Bond.-Mer. 13 
Brown Bovari 

Keen... Apr. 5 

Burton Apr. 10 

•Cadbury 

Schweppes.. .Mar. 13 
•Cape Inds. ...Apr. 1 
Carlton inds. ...Mar. 26 
•Carpets Int. ...Mar. 27 
•Charterhse. ...Mar. 27 
Coates Bros... .Mar. 29 
Collins 

(Wot.) Mar. 15 

Comb. Eng. 

Stores.. -Apr. 10 

•Comben Mar. 18 

Coral Leisure...Apr. 12 
Croda Inu ...Apr. 11 

-DUG Mar. 19 

Dawnay Day ...Mar. 21 
•Da Beers 

Cons. Mines. ..Mar. 17 
•Ductile 

Steels Mor. 11 

Eagle Stir Apr. If 

Empire 

Stares Apr. 12 

Expended 

Metal. ..Mar. 19 
Fairclough 

Constr....Mar. 13 
Freemam 

(Ldn. SW9)..J\pr. 2 
Gibbons 

Dudley ...Mar. 22 
Gill & DuRus...Apr. 10 

Glaxo Apr. 9 

Glynwed Apr. 11 

•GRE .Apr. 9 

GKN Apr. 5 

Hall Eng Mar. 16 

Hambro Ufa 

Assce....Apr. 9 
Harrisons 

Mlysn. Eats. ..Mar. 19 
Hawker 

Siddel«y...Apr. If 
•Hepworth 

Ceramic.. .Mar. 20 
Highland 

Distilleries. ..Apr. 9 
House of 

Fraser.. .Mar. 29 
•Howden 

(Alex.)...Msr. 27 
•I betook 

Johnson. ..Mar. 28 

Inveresk .Mar. 20 

•Jacobs 

(John I.) ...Mar. 19 
Johnson end 
Firth Brown. ..Mar. 16 

•Kfainwort 

Benson.. .Apr. 2 

ladbroke Apr. 5 

Laird Gp Apr. 2 

Law Land Apr. 3 


Announce, 
merit fast 
year 

Final 4.245 
Int. 345 


Oats 


Announce- 
ment feat 
year 


Int. 048 


..Mar. 28 
..Mar. 8 


Final 4 194 
Final 2.7 


Fine! 1.88 
Final 1.784 
Final 549 
Final 3.916 
Final 6.5 
Final 2.93 f 3 


..Mar. 21 
..Apr. 5 


Fine! 5.096 
Final 2.130 


.Mar. 31 
.Mar. 29 


Final 8.16 
Ini. 2-507 


Final 6.083 
Final 7.41 
Int. 2.9 
Ini. 0.77 
Int. 1.7S8 
Final 6.732 


.Mar. 19 
.Mar. 14 


Final 2405 
Fine; 9.942 


Final 1.292 


Final 3.952 
Final B.771 


Int. 14 
Final 5.48 


Final 2.348 


Final 4246 
Final 10.685 


Final 4.383 
Int. 1.0 
Final due 


Fine! 2.4 
Int. 0.915 


Final ?4 
Int. 3 


Final 6.445 
Final 4440 
Final 5463 


Final 2.446 
Final 5.968 
Fmal 3.5 
Final 3.325 
Final 0.9226 
Finai 1.731 


Int. 1.44 
Final 6.653 


Final 3.051 
F,na| 3.67 


Final 3.094 


Final 1.9055 
Final 1.2 
Final 3.7 
Finel 1446 
Final 5 .008 
Int. 0.75 


Final 2496 
Final 8.5 


Final 45c 


Int 2.119 
Final 34909 


Final 2-605 
Final 2.345 


Final 2.0 
Final-1419 


Final 2.051 
Final 2.5S4 
Int. 5 
Final 0.7 
Final 6441 
Final 16.845 
Final 2.471 


Finel 17402 
Int 1.5 
Final 2.4578 
Final 2.651 
Int. 045 
Final 3437 
Final 44 


Final 4.11015 
Final 1.417 


Final 1.35 
Int 1.3 


Final 349 
Final 4.017 
Final 1.52 
Final 0.6 


Legal and Gen 
Assce... 

Lex Service 
Ulley 

(F. J. C.)...Ap r. 5 Final 1.675 
Liverpool 
Daily Post.. 

London Brick.. 

•Low and 

Boner. 

Luces Inds. 

•Metal 

Closures.. 

■Midland 

Bank 

Minet .Apr. 10 Final 1.4-133 

•Morgen 

Crucible.. .Apr. 5 Final 2.237 
Mucklow 

(A. and J.)...Mar. 23 Int. 1.32 
Newman 

Tonka. ..Mar. 23 

News lntl. Mar. 29 

Ocean 

Train port ..Apr. 2 
Peachey 

Property... Apr. 4 
Philips' 

Lamps.. .Mer. 22 
Phoenix 

Assce.... Apr. 4 

Portals Apr. 11 

•Prudential Mar. 25 

■Rensome HTmn. 

Pollard.. .May 19 
Beckin and 

Cplmnn—Apr. 2 

Reed 

(Austin) Mar. 29 

Rockware Mar. 21 

•Rolls-Royce 

Motors. ..Mar. 10 
Rowntree 

Mack in tosh... Apr. 9 
Samuel 

Propa....Mar. 29 

Schrodera Mer. 28 

■Scottish Met 

Prop....Mar. 2B 
•Sedgwick 

Forbes;. .Mar. 11 
Selection 

Trust. .Apr. 10 
Slough Eats... .Mar. 28 
Smith and > 

Nephew... Mer. 15 Final 1.780 
Smith - 

fW. H.)...Apr. 11 
Smiths Inds.. ..Apr. 10 

*S teat ley Mar. 20 

•Stone-PIati ...Mer. 20 
Sun Alliance.. Apr. 4 
Taylor 

Woodrow.. .Apr. 5 
•Telephone 

Renta Is... Apr. 30 

•Tiger Oats Mer. 12 

Tilling ri.) .-Mar. 21 
•Transport 

Dev — .Mar. 13 

Tricentrol Mar. 15 

•Tube lnv». ...Mar. 19 
•Turner and 

Newell— Mer- 12 
Utd. Biscuits. ..Mar. 13 
Utd. City 

Merchants— Mar. 8 
Word White —Mar. 30 
•Waterford 

Glass... Mar. 18 

•Weir Gp Mer. 19 

•WHIIs Faber ...Apr. 2 
Wrlmot • 

Breeden.. -Apr. 9 
•Wolf Sect 

Tools— Mar. 27 
Wolsefey- 

Hughes— Mar. 15 
•Woofwerth 

(F. W.)— Mar. 12 
Yorkshire 

Chants— -Mar. 22 


Int. 1.0 
Finel 9.775 


Int. 0.9 
Sec. int. 6.7 


Final 10.84 
Final 1.529 


Final 2.34 
Int. 3.6138 
Final 4.473 
Final 1.33 
Final 11.505 


Final 6.485 


Finel 4.802 
Finel 33c 
Final 3.OT 


Final 2.351 
Final 0437 
Fmal 12.421 


Final 7.0 
Final 1.506 


Int 0.45 
Fmal 2.68 


Final 1.05 
Final 348 
Final 644 


Final 2.241 
Final 0.789 
Int 3.68 
Final 3.245 
Final 2.44 


• Board meeting intimated, t Rights 
Issue since made, t Tax free 5 Scrip 
issue since mada.i 6 Forecast 


BASE LENDING RATES 


AJ3.N. Bank 17 % B Hambros Bank 17 % 

Allied Irish Bank 17 % hHM Samuel §17 % 


EURO-CURRENCY INTEREST RATES 


The following nominal rates wen Quoted ior London dollar certificates at deposit: one-month 18.05-18.15 per cant; three-months 18.S5-18.65 per cent; six 
months 18.65-18.65 per cent; one year 17.65-17.75 per cent. 


Mar. 7 

sterling 

Dollar 

Canadian 

Dollar 

Dutch Guilder 

Swiss Franc 

West German 
Mark 

French Franc 

Italian Lira 

Aslan 3 

Japanese Yen 

f Short term 

7 days' notioe. 

Month 

Throe months..... 

Six months 

One year 

1612-15-'.! 
17Sg 17 &b 
18-18U 
I 8I2-I8S4 
18>s-18i« 
1B-I8U 

iais-J7 

1612-17 

19-191« 

lBftg-lSrs 

1858-1878 

1756-1778 

Sia-Bij 
1348-13 j * 
14U-14$8 
14Se-14i, 
1412- 147 b 

lcu-lda 

I0fe-10T 8 

Hint 

12) a .12Jg 

12te-129g 

1258-1278 

44t-4S8 

412-43-, 

S[ir4A 

Bri-6A- 

61T-6A 

638-612 

■ 73«-7 7 8 

■A-Bft 

fii-Rw 

9fi-9li 

197«.1S )| 
13-1314 
13V13l« 
14J«-14l8 

13-25 

16-18 

19-20 

20i*-2Uj 

21-22 

22-23 

17-1714 

1878-19 

1812 185e 
18ifl-l8Se 
17S8-17A, 

20-26i a 
1S12 13 
14l8-143e 
247g-15l8 
14)g-1434 
1338-1312 


17 % 
17 % 


Long-term Eurodollar two yoars per cent: three years 15V16 per cent: four years 15^-15% per cent; five years 15.151* per cent; nominal cloeino ra 

Short-term rates are call lor sterling. li.S. dollars, Canadian dollars end Japanese yen; others two-days’ notice. Asian retea are dosing rates in Singapore. 

LONDON MONEY RATES 


Mar. 7 
1980 

] Sterling 
Certificate 
; of deposit 

Interbank 

Local 

Authority 

deposits 

Local Auth 
negotiable 
bonds 

Finance 
House 
' Deposits 

!i 

Discount 

market 

deposits 

Treasury 
Bills 6 

Eligible 
Bonk 
Bills « 

Fine 

Trade 

Bills* 

Overnight. — 

1 _ 

16-18 




_u. 

1610-1634 

1510-1634 

— 

— 



2 days notice.- 

— 

— 

17i 9 -17S4 

— 

— 

— 

— 

— 

— 

— 



— 

— 


mm— 

— 


•— 

— 

— 


— 

17-1710 

173«-1B 



18 U 

171» 

16*0-17 

— 

— 

— 


la^Tn 


18 

1910-19U 

1818 

1814 

1634 

153 

IB 

183a 


18ifc-171g 

1770-18 

-re- 

19-ieis 

1BU 

— 

1659-163* 



18i g 


18 -1718 

18 -I8I9 

18!b-28U 

i83«-iei4 

lass 

ISlg 

1610-1658 

I6ig-f8£ 

174 

1728 


17,V17rV 

X7S8-17>s 

17lj-177a 

1768-1718 

J2 7 » 

177 b -18 

— 

— 

15*8 

16I4 

Nine months... 

I6f5-16i 4 

Ifrfeljt'tf 

— 

171*-16t 8 

17l f 

— 

— 

— 

— 

— 

One Year 


16ift-lBf» 

1730-1710 

1678-1068 

17«e 

— 

■ “ 

— 


— 

Two year*-.-— 


r 

I6I4-I7 









CURRENCY RATES 


Local authorities and finance houses seven days’ notice, others seven days fi*ed. ’‘Long-term local eurhorify mortgage 
rates nominally thren years IBVIft per cent lour years 16-1B*s per cent: five years 16 per cent. «Bank bill rates in table 
are buying rates lor prime paper. Buying rates lor four-month bank bills 17*j*-17J» per cent; four- mo nth trade bills 

^Approximate selling rates for one-month Treasury bills two-months 

months 16>e per cent. Approximate selling rates lor onfl-month bink bills 17% per cent two-months m-17i>v pa r 
cent three-months 17\ per cent; on o- month trade bills IBS per cent; two-months 17*i per contend three-months 57*1 per 

Finance Houses Bass Betas {published by the Finance Houses Association) 18 per cant from March 1, 1980. Clearing 
Bonk Deposit Ratos tor sums at seven days' notice IS per cent. Wearing Bar* Betas for landing 17 pee cent Treasury 
Bills; Average under rates of discount 16.1211 per cent. 


Mar, 7 

Bank 

rate 

tr 

Special 

Drawing 

Rights 

European 

Currency 

Unit 

Starring — — 

17 

0.586976 

0.625761 

U.S. 3 

13 

1J927S 

1.38972 

Canadian 5 

14 

1.49646 

1,60790 

Austria Sch- 

5l| 

16.6297 

17.B0S6 

Belgian F 

12 

57.7542 

40.5762 

Danish K..._. 

13 

7.25868 

7.80395 

O' Mark 

7 

2.52343 

2.50010 

Guilder 

9U> 

2.66185 

2.74260 

Frgneli Fr.. ... 

9l« 

5.44175 

5.85209 

Lira. 

15 

1079.43 

1160.69 

Yen - 

7U 

321.502 

345.205 

Nerwgn. Kr_ 

a 

6.46559 

6.93607 

Spanish Pts- 

8 

87.2489 

B4.0976 

Swedish Kr_. 

ID 

5.51608 

5.94270 

Swiss Fr. 

3 

2.21988 

2^9031 


Amro Bank 17 % 

American Express Bk. 17 % 

Hemy Ansbacber 17 % 

A P Bank Ltd. 17 ** 

■ Arbuthnot Latham ... 17 
Associates Cap. Corp.... 27 

Banco de Bilbao 17 % 

Bank of Credit & Cmce. 17 % 
Bank of Cyprus .......... 

Bank of N.S.W 

Banque Beige Ltd. ... 
Banque du Rhone et de 

la Tamise SJL 37}% 

Barclays Bank 17 % 

Brernar Holdings Ltd. 18 % 
Brit Bank of Mid. East 17 % 

B Brown Shipley 17 % 

Canada Perm’t Trust... 18 % 

Cayzer Ltd 17 % 

Cedar Holdings 17 % 

■ Charterhouse Japhet... 17 % 

Choulartons 17 % 

C E. Coates 17 % 

Consolidated Credits... 17 % 
Co-operative Bank % 

Corinthian Secs 17 % 

The Cyprus Popular Bk. 17 % 
Duncan Lawrie ......... 17 % 

Eagil Trust 17 % 

E. T. Trust Limited ... 17 % 
First Nat, Fin. Corp.... 18{% 
First Nat. Secs. Ltd. ... 18 % 
Robert Fraser 18 % 

B Antony Gibb's 17 % 


C. Hoare & Co jl7 % 

Hongkong' & Shanghai 17 % 
Industrial Bk. of Scot 17}% 

Keyser Ullmann 17 % 

Knowsley & Co. Ltd... 18£% 

Langris Trust Ltd 17 % 

Lloyds Bank 17 % 

Edward Manson & Co. 18 % 

Midland Bank 17 % 

_ - Samnel Montagu 17 % 

1 1 % B Morgan Grenfell 17 % 

National Westminster 17 % 
Norwich General Trust 17 % 
P. S. Ref son & Co. ... 17 % 

Rossminster 17 % 

Ryl. Bk. Canada (Ldn.) 17 % 
Sehlesinger Limited ... 17 % 

E. S. Schwab 17 % 

Security Trust Co. Ltd. 18 % 
Standard Chartered ... 17 % 

Trade Dev. Bank 17 % 

Trustee Savings Bank 17 % 
Twentieth Century Bk. 17 % 
United Bank of Kuwait 17 % . 
Whiteaway Laidlaw ... 17*% 

Williams & Glyn’s 17 

Wintrust Secs. Ltd ... 17 % 
Yorkshire Bank 17 % 


Members of the Accepting Houses 
Committm. 


15%. 1-month 


7-day deposits 
deposits 15\%. 

7-doy deposits on sums of £10.000 
end under 15%. up to C25.0D0 
151,% and ava r £25.000 t5V%. 


Greyhound Guaranty... 17 % 

Grindlays Bank tl7 % t Call deposits over ci.ooo 15 %. 

■ Guinness Mahon 17 % % Demand deposits 15 %. 


CORAL INDEX: Close 451459 (- 2 ) 


The Bank of Tokyo, Ltd. 


Negotiable Floating Rate U.S. Dollar 
Certificates of Deposit - 
Series B Maturity date 
10 September 1980 




© 




1 •.? -'AfT 


ye-.-. > 


II* 




In accordance with the provisions of 
Certificates of Deposit notice is hereby r 
given that for the final six month interest? y 
period from 10 March 1980 to 10 September *.• yy 
1980 the Certificates will carry an Interest k ~:.- 
Rate of 18%% per annum. 

Agent Bank v. 

The Chase Manhattan Banfc^ NA* ^ 

London 
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US. SIOOjOOODOO Guaranteed Floating Rate Notes 

Citicorp Overseas Finance #: 
Corporation Limited " ^ 

(Incorporated with limited liability In the British Virgin 
Unconditionally guaranteed by' • 

O CITICORP 


in accordance with the- terms and conditions of -the 1 above* 
mentioned Notes end Agency Agreement dated as of March S. f979i 
between Citicorp Overseas Finance Corporation Lsnitcdr^etHk 
Citibank, NA^ notice is hereby given that the Rate of interest- 
hu been fixed at J8}8% per annum and that the interest.payai(e 
on the relevant Interest Payment Date, namely June 10, fWO, 
against Coupon No. 5 in respect of U5. SJffOO tvorninai oYifc- 
Notes will be U4. $48.08. -.'.JV 


March 10. 1980 

By: Citibank, NA, London. Agent Bank 


CITlBAim 
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The multinational 
bank . ^ 

for international 
finance: 




Banque Europ6enne de Cr&fit 
Boulevard du Souverain 100 
B-1170 Brussels 
tel. 6604900 tlx 23846 : - 


I.G. Index Limited 01-351 3466. Three month Copper ll&XUZ 
29 lamont Road, London SW 10 OH S. 

L Tax-free trading on commodity futures. 

2. The commodity futures market for tbe small investor. 


UNIT TRUST SERVICE 


OFFSHORE & 
OVERSEAS-contd. 


Scanner Ufa Snap 
Eourartsc Hem, ParMaoSL 
MkneDMOl FeaSe ■ ' 

|gp=:a= 


nouns 


Lloyds Bk. (C.U UfT Mgrs. 
P.a Box 195. St. Hefllw. Jersey. 

Uojr* Trust Gflt —_4CTJ4^vi?r 
Next deutag Mftdi 1Z. 


[Interett. 
SFlwe •merest 
Otimjnl 

SMueged 



-4 33.75 


Lloyds Bank Intern ation a l , Geneva 
PS). Box 43B. 1211 Geneve 11 (5wtt2eriand} 

Uw* Int- Growth — ISFetlllWJttdl 1 0.7 

Uojds IOC (ncome Z75M AM 


4. Henry Schrader Win & Co. Ltd. 
120, ChemMe. ECZ. 01-5B8 4900 

Amtr. ha.TsL M»r. S . 1 VS Si6.Hl .HUS VP 

Asian FB. Her. 3 K® . f 

awacniarS.Mw.6_ 


TrafkterFU.Jra.3ll US$m.4f — 


M & G Group 

Three (boys. Tower HlU EC3fi 6BQ. 

■Atlantic M«r. _(ugtDl AS 

Australian E*. Mar. 5|u3i 89 7 J 

GoW&lAcc. IUS5S3J4 57 < 

Island. 


01-626 4588 



Sentry Assurance latenotieoal Ltd. 
PS). Box 1776. NanBtoe 5, Seram 
- Managed Fori [BSJIZJH — | - 


(Acoan Units) 1 

HCdlend Bank TsL Corp. (Jersey) LbL 
29-34, H1H SL, St- Heller, Jersey. 053436281. 
UWUnd Drayton GUt.|94.9 9SSI 1 1238 


Singer ft Friedlmdcr Ldn. Ap mt i. 

20, Canaan Sl, EC4. <0-2484646 


s V- 

7 -■ 


■ , V. 


Samuel Montagu Ldn. Agents 

134, DM Bread St, EC2. 01-58B6464 

Apofto Fd. Feb. 26 — 1^3? 4S. 55^ 1 320 

117Jere=yFrt20_kAZl 6.74 _.J 0.93 
U7JetseyDSFrtx27.gSS 635) _Zj JJS 

Murray, Johnstone (In*. Adviser) 

163, Hope Sr, Glasgow, C2. 04Z-221552Z 

Hope St. Fd. Feb. 29 | USS3L74 1 I — 

Murray Fund Feb. 29 1)31^09 _ 

R*ctecF«BxlJen.».| USS3J776 j J — 

Nat. We stminster Jersey Fd. Mgrs. Ltd. 
45 U Matte SL, Sl Heller, Jersey 0534 36241 

High Income Fund 

EgaftyFimrt B9J 


Standard Chartered Inti. Bd. Fd. 
37 rue Notre-Oame. U a wta w . 
NAVFebt29 ) USS9JS 


StrongtoW Manageicent Limited 

P.0. Bmc 315, St. Kcder, Jersey. 053471*0 

CommoOBy Trust — (13143 I38J7J „4 — 


I 7 - 


Surinvest (Jersey) Ltd. (x) 

Ouerns Use.. Don AT, St Metier. Jrr. 0S39t}M 




Surmvest Trust Managers Ltd, •' 

48. Alhnl Street, Douglas, Ide of Men. 062*2704 
The Coin Treat 13016 WOTf - 


Negit SJL 

10a Boulevard Royal, Unemfeairg 

WAV Feb. 29. IUSC2B — | 

Negit Ltd. 

Bank of Bentfada Bldgs, Hamilton, Bnada. 
NAV0cL19 1 £05 1 1 


4 - 


TSB Unit Trust Managers (CJJ Ud. 
10, Wharf st, Sl Heller, Jency (CT). 0534T3W 


naira' 

Priras on Mar. 5T Next sA OffUtt.12. 


Pacific Basin Fund 

10a Bmdnard Royal. Luxembourg. 
NAV Feb. 27. 1 0S5X4.49 l, 


TSB GBt Fond Managers iCJJ Itf. M 
10 Wharf St, St. Heller. Jersey (Cl). 059* W 
TSB Gat Fund. 


1 - 
I 

! *>. 


Phoeinx International ' 

PO Box 77, SL Peter Port, Gutro. 
Intrr-Oodar Find 

Far East Fund 

l nil. Currency Fund 
Dollar Fxd . )«. Fund. 


TSBGiftKdUsjf.J 

Prices on Ami 5. 


Hen i*. ray 





om 26701 


Tokyo Pacific Holdings N.V. 

Intlrms Management Co. N.V^ Ctnacao. 
NAV per share Mar. 3 USS722S. 



.... L 1 

Ster. Exempt GHt Ft |£L28 

Providence. Coital Life Ass. (C.L) 

PO Bov 323. Sl PHer Port Caernser 0481 26726/9 
Sterflng Bond Fd. M2.4 

JKrf. Equity Fd JuS»if 

Prices at Mncb 5- Next dealing Math 5. 

ttoest Fund Magnmt. (Jersey) LN. 

PO Bor 394. Sr Heller, Jersey. 053427442 

Rkhnond life Ass. Ltd. 

48, Athol Street. o*>M, r.OJd. 

[xJTheSihrer Trust- 5425 ' 

Oo. Diamond Bd. (S7A 1?6 

Dp.&n lncameBd__iJg9^ 227.7 


Tokyo Pacific Wdgs. (Seaboard) MX. 
Intinlis Management Co. N.V^ Coracao. 

NAV per share Mar. 3 USS52M. 


■b 


TjrndaB Group 

P.0. Bor 1256 Hamilton 5, Bermuda. 29760^ 
Overseas Mar. 5 II 


tficatm. unfa) c 

Man. Ire. Feb. 21 f 


6 a 




TOFSLI , 

(Accum. Shares) [l 

American Mar. o__r 




RothnddM Asset Ktaflagement (C.IJ 
P.a Box 5a. St. JitosCt, Guernsey. 048126331 
g^AnwWFd.T~-ll59-W 3.7901-031 0.' 

at si 

O.C. Mira Kg. Fd-tM — HK 
OX. Sieruiig Fd.**_-I .,01433 
^Prices on Feb, 2?. Nut dealing 



S., 
> ' 





thdfife Assurance (Overseas) U£ 

P.0. Bex 3388, Hamilton 5-33,0* ftrafi, 
jflto1d.Mn9a.Fd ^saijr — i—J — 


wot-GeMUschaft «*H 


PostiStfi 16767, 0 6000 Fraddurt tt. 

Urifonds — {DM15311 “■ ja " 

Urtrak pi® 


Rothschild Asset Mgt (Bermuda) 

P.a Box 664, Bk. of Bermuda Bk), Bermuda 

Reserve Asets Fd._fUSS9.6Q 9J3I J — 

Ports at Mn. 6. Next deaflrg Mardi 12. 

Royal Trust (C.IJ Fd, Mgt Ud. 

P.0. Bex 194, Royal TsL Hau, JerttV. 053427441 


Urirtnta. 


Utd. intnL Mngmnt (C.U Ud. 

14. ftWenter Street. SL Hefler, J«»f . 
y.Laftmd pwui fsia— I ** 






Prkas Mardi 4. Next deaftog 
Sen A Pro s pe r loteratfional 

Pxlto 73. SL HeHtr, Jtney 

Fixed latent* Fends 
Oertschraarir Bd.— 7.JOM914 
Wlrel Fxd. Int.-* — \ussr% 

SL F.xed— hmi 

Yen Basd - i.{r9G 

| td/M 


van Cuttew ft Anochtes Ltd- 
42. Esrea Street, Leodom WC2 
PanAeter. 0'S. FdJ UHBJS 1 ■— J " 




053475933 


ChanneiCaWal* — T75J> 




2092S? f- — 


tiUnml, ( 

FarBaiten^* 1 

^a rthfen eriegr* — [ 

CommoMy ftmds _ 

C o n a nad ity— f 11915 

Deaodt Feeds 

—Feb. 6. *Wee«y deatajs. *E«y deafest. 
Scfdesinger Inte mntlo nai Mngt, Ltd. 

41, La Mooe St, SLKefier. Jersey. 053473588 
SJLLL L ...B6J 59.0 -Lffl 1229 

14fit===P 3 IM 

InfL.Fd. Jersey— _y039. m3 -*S 


S. 6. Warburg ft Go. Ud. 

30, Gresham SlrttVEQ. 

Cent. Bd. March 6— 

Eng. In. March 6 

&V3MK8: 

Mere.My.MkLMarJ 

Waritarg Invest. 

7 Urary PtaM.SL Metier, *60 tBWtS. 

CUFLtd. Feb.) “ 

CW7 tfd. FrO.; 

Metd Tsl Mar.6. 

SMT bd. Feb. 7 , 

_ ■'Fta.14. 


TMTUd.FW.14 



389 


'/(exteuL cbyjted) 1 


WanRey Invest men t Soreice* 

4th now, mmee House. Kong KMT . 
Vimdle-lreot, — ..MM 
WanSey NUOAS. MJUgSJ? 

WartVry Bnd Trust 
Wardey Japan Trtnt^ 

World Wide Grtnrto 

30*. Bodewd Bnya(,.L iiWfl* ra»g nr tf-~K- 

WorkMde Gdt Af USSftJI • H* * 



324 


Wren C o un t le d lty Trust, tv,-.'.' 
2fl.SLGrarae^sUM(te»M . 

Vtiua Cwwd.Til T75 
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please telephone 
01-6363791. 

Saltrer Evolutive Services, 
Ei, Berners screet, 
LonaonniAJOi 
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BRITISH FUNDS . 

T I*? IntTw. 


Stack 


"Shorts 7 * (Lives up to Five Years) 

. ■ mai i A ini A U I 


14W 14 May Treasury ^ 5 jPcJSW 
150 lS±si Treasury Satt 77^0- 
150 2a»Fliidtag5S*'7ajggl 
25 Clay 2 £w tchecur IS* lfflOBj 

lSJul l£Ua Treasury 


isiai* ; 

WTreasufr^K 1 « 1 »' 


10 


123. 12JUIL Iren. &x 1931 — 

4F 4AII5 Erdi. 9iaPC 1*31 — 

21 F 21Ai«Esd«. 3ocl q 81--»- 
17Mw J7HTrtK.Van*!eTOf_ 

2 SMa» 2 SMiEwai.i 2 -- 8 ej.Wlg 
25£d 15Jy7«aj3l2gc , c05». 

IWUO 15FMrMBBra?S ®g£... 
leS ISManTwascr* 14ps /22*S . 

150 ISJaalTrrK. VarizWe 
5Ja 5 Ju!|Trt:M 2 y&»«cJZ- 
22 Mar 22 Si£«Ji. ^anc 1932 — 

5 jnl sjatertft. P-,-?c 1933 . — 

ZlAin £lF|Zitfi3sc "33..— — — 

175 ^lTr.'jrfTreasur/ 12p= WcStt. 

24H 24£i3v]Tr?^. Variable 33:*J.. 

1 BJ? lEJalj7re3Br7 9VcJo3 — 

22 Ma» 22 Hl£«a. 13»3»c * 353 — 

Ulan lEKZxch. lfoe 19S3 

3Jid 

20 A«j 205!Esch.nV«153a.... 1 
22N 22MjyExd«wrJ4pcl9S4-| 

150 19J:n£«h.3seWE4_ 

SSfer 265}7reasuryl2pclW;- 
ZSAug ZZFiTreasary 15pc 1585 .. . - .. 

Five to Fifteen Years 

Z2May zamJEaSLiaaPcMB™' 
lOJa lOJrftTnaicwSitfiWitt. 

22Jid 22 JiEraft. l3tyocl987.._ 

2»J itoJahretaryT^'ai-Saw. 

Ua UuftTransport 3pc 78-38 
22Aua 2Jt7Trea5i£Tr llJax 
iSAp 15CcaTreajury SIC'S. 

15Jol. 15JaJTrc.T5unfl33CK 
150 IVjnfTreaanrS’rjKW'-... 

IDJid lOJauroasirYlliaiclWl— I 
5Ctt 5AsJJ iwtog S'xpc 37-91^' 
25Aji.SCcUE.-a*. llcc 1991— 

22JlH. 22£U7rws ury ITjpC '923. 

ZlAug. 21Fb.i7.-e2SwyICpt 1992- 
25Tb. 2U?iEadL '92-™ 

I4Jj. ICJul. (Treasury ly-scc 73tt- 
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910 46Z 
Sli 362 
811 548 
19.10 13.23 
iu .12 ma 

9JI 3.31 
£2 1034 
3112 8.98 
33-12 10^4 
151 3.40 
1110 1720 
17 10 1332 
1012 931 
9J 331 
821423 
Sli 17.61 
3.12 9.47 
112 M 36 
3.12 10.16 
151 337 
, 112 23.03 
1210 1822 
1212 10-83 

- 3429 
501 U-71 
1012 709 
14.1 1276 

- 14.70 
1211 429 

182 13.45 
161 15.11 


1629 

16.10 

1582 

16.C2 

15.47 

3295 

15.92 

1551 
15.40 
12-07 
13.9S 
1557 
2524 
1163 
15.16 
19.71 

14.93 

1552 
14.90 
3231 


2035 

14.92 

1524 

1521 

13.10 

1532 

1556 

3224 

1537 

1520 


1610! 13.79 
, 412 10.78 
1 17.12 1432 
25K929 
iJHJ2 18.79 
2611 551 
16J 1388 

10.9 837 
[1002 1438 

8 .U 10-90 
4021409 

3.9 9.91 

10.9 14.04 
1702 1456 
150 13.49 
2L1 14.47 
1002 1456 

7210.92 
17.10 M.«4 
240 15.04 
. 1U 14.66 
UU 13.63 
. .1902)1434 

Over Fifteen Years 


.- MM . • • T ,.- TT — 

157fcr. 15S Farsang 6 « 199^ . 
23 May 23N T«aar» l&x ] TOStt 
Is inter rreaswy 14iapc 
22F 22Aug|EM*. 121^x1994— 
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15.31 

1300 

13.69 
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15.04 

1259 

1486 
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14.98 
13.02 

14.96 
15.00 
1465 
15.00 

34.97 
1324 

15.11 

15.12 
1582 
34.66 
14.94 
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15Way 15NfTreaw 12 %k ’9£tt- 
22 . !d. ZEJa.fTreajJ-icc^SZOKrjO 
155 15 KanTrcaswy 9nc tt.. 

3. ]S|E3SSr%% 

tlftug 21 FIEadwjurr 10»2fC 1997i 

2 Mar lElTreffiisy 
1 H IfcbWTreajunrWlE^Ws;. 
30 Mar »05rr^3i.l5itfc , 98fe- 
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22N ZZa^rTreas. - 

SZJul 22JaJErch. 12x "99-02 __ 
2SJa 25Jd Tr*«.13%pc2CCMU. 
25te 2 SJttfTr'N 5 . ISJjsc 3TCM3 A 
I9S lW.’Jrftreasury 
14Ja 14jDflFundfn53^pc ^9-04 
21 May 21MjTr-a«urrl2«c'C305 
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• INTERNATIONAL BANK. 

15AJ53C Stock 77-82 — I 83 | 18.1] 681 { 
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Apr. OcL 
MJ.SJ7. 
F.MyJkg.N. 
MaJo 8 e.De. 
F.M.A.S. 

F.MyAu.N. 

MJ.S.D. 

No.Fe.Mi-Au. 

MrJu. S. D 
D.MrA.SP. 
UJe.S.D. 
JaAjJyD. 
F.MMu-N 
F.My-AuN. 
MrioSeD: 
JAUy 8 . 
F.MyAi.N. 
F.MyAuH. 
MrJc-S.D. 
MtJilS.D. 
MyALN.F. 
MvAlN.F. 
MyAuN.F. 
F.MyALN. 
MaJu.5e.De. 
Nk. Je. $. D. 
MyAN.Fb. 

JAJ.O. 

Mrju-S-D. 

JJIpJy.O. 

ApJy.DJa. 

I. Ap. Jy. 0| 
MrJe.&O 
MrJrwS-D. . 
Apr. OcL[ 
MrJa58- 
MrJu.S.D. 
MJ.S.D. . 
drJeJa.Dcll 
MrJul.D. 
MrJe.S-D. 
F.MjA»N. 
MaJu-S.D. 

ApJuOJa 

JUA 1 J 78 . 

K-F.My.Au. 

MJilS.D. 
.Jo.0cJA 
Man* 
JAJ.O. 


I ASA... 


F.MyAuN. 
j.D.MrJu. 


S. Dec. Nov 
MrJu-S.D. 
MrJe.S.D. 
MrJeAD. 


AuJJ.F.M^ 


MaJoS* 

FubHyAuNn 
Jim Dec. 


J. Ap. Jjr._0. 


MrJeiJJ. 
MrJy.S.D. 
JiAaJu.O. 
. MsrJnSpDc 
MrJe.S.D. 

AoJy.OJ. 
0 


AMERICANS 

lUdj 


Stack 


JAMf 5% Ccw.'B7 J 
(Abbott Labs.fl. 

(Aina* SI — . , 

jAmencap Express— 
Uaie nan Mefrcal hi- 

lAsanxi Inc...— 

[Brier inai. Com. H 
Barnes Grp. SWr- 
BendU Corp 55 - 
Beth. Steel S3— 
Bnwn'gFer.dVi. 
Brunswick Corpn.HJ 
Iton^^Corp. SSJ 

ta.P.C.SDi.l" 

CmerpilUill — 

Chase M-hw.^25. 
PhesebnKiehJl-. 

— ,_jrSH, 

Citicorp S4 — 
Citylnv.Sl.25 — 

Do.Cm.Prf.9Sl. 

Cofgate-P.Sl 

Crit Intis. SI 

Conoco 

Con. lB-iKi SID. 
Crown Zell. 55 — 
Eaton Crp. $050. 

Esmaric 

Exxon f! 

Firestone Tire U- 
Flrst Chicago — . 
Fkmr Corp. 5*a _ 
Ford Motor $2 — 

GATC 

Gen. EkcL$ 2 l 2 — 

Gillette 51 

Honeywell $150. 

Hutton E.F - 

I.B.M. Corp-5125. 
Incsrsoll - RS ?— . 
I.U. luternatioralll. 
Kaiser — 
LaMri.-a Land &15- 
Marf. Ken. USS75Q 
Morgan <JP)US5Z5 
Nortcn Sbm Inc. SI - 
Owens-Ill. 53.125 
QuaXfrOats U335- 
Reliance SO 25 —. 
Rep. N.T. Corp- 55. 
Rexnort S5 — — 
RjcMsrL-Mrril 81^4 

Rockwell Int 

Sau3{B. F.)S1 — 
Shell Oil SI 




&err> — 

TRWIRC.S11*— 

Tenneco.— 

b.mUStL91-%-^ 
reserePLUSSO-lHj- 
Texaco SS 25- 
Time Inc. . — - — 
Transamertca 51. 
Utd.TecEi.SUS5 . 
Uii. Steel 51 — 
WoClwOfthS 53*2 . 
Xerox Corp. SI — . 
Zapata Coni. 25c- 


»V. 

Cress 


ZZ 

17.9 
151 
62 

3122 
2312 
7 2 

73.1 
2 62 
A3 
H 

20.12 

m 

2712 

27.12 

161 

291 

272 

155 

12412 

2£9 

11 

20 

5J2 
41 
Z712 
55 
SB 
5J 
, 4 -! 
'3U2 

I21J2 

28J| 

72 

3? 

301 

262 

272 

811 

Mill 

192 

52 

2611 

31.22 

19.9 

29.1 
192 

1&12 

72 

10J2 

9J1 

mi 

202 

1174 

LS 

212 

31 

52 

41 

27.11 

252 

311 

2 hi 

19.10 
182 
304 

10.10 

45 

151 


53. D0 
5%| 

51.00 
5240 
5180 

80c 

51.50 

60c 

SOc 

S234 

$1.60 

70c 

90c 

5260 

3260 

53.0 
5230 
5280 
5228 
*40c 
5130 
$120 

52.0 

S1-C8 

S290 

52.90 

5LW 

5210 

5172 

5184 

54.80 

60c 

5180 

51.20 

54. G0 
$220 
S280 
3i:2 
3260 

SOc 

53.44 

5332 

95c 

5120 

5180 

S232 



48c I - 


CNr 


6.1 

ni 4 

29 

45 

6.4 
22 
29 
10 

4.6 

6.1 

7.4 
43 

6.4 

3.7 
6.0 
0.0 
4.2 
82 
5.9 


S3 

93 

63 

32 

6.9 

4.9 

7.4 
62 

7.6 

7.7 
82 
20 

133 

6.8 

52 
aj 

29 

32 

5.6 
62 
72 

53 

3.7 

9.4 

5.9 

n 

5.1 

32 

5.6 

52 

6.0 

4.9 


BANKS & HP— Continued 


Omdnds 

m 


Stack 


Pite 


Last 

a 


K v ; 

Net |CSr Sri! 


P/E 


Mcr. Aug. 

June 
Nov. 


April 

Dec. 

Dec. 

Sept 

June 

Jan. 

Feb. 

June 

May 

Aug. 

Jan. 


3 


Mar 

Nov 

Jinfl 

.Aug., 

Dec. 

Nov. 

Apr 


G If left Bras. EL 
SofflSe D'l Mry3p 

Grindlays- - 

Guinness Peat .. 
Hambras — 
Hill Samuel — 

Hong Shng3250 

Jessel Toynbee. 
Joseph (Leo) &- 
Keyssr Ullmaim 

KingS Stax 20p 
Kleinworl B.L_ 
Lloyds £1— — 


DEL 

Dec. 

June 

Jan. 

June 

Aug. 

June 

Jan. 

May 

Jan. 


SepL 


SepLjMaitwn Fln.ZDp 


Apr 

June, 

Decl 

Julyf 

Dec 

Mar 


Merory Secs — 
Midland £1 


July 

Nov 

July 


November 
Nov. JwH 
Apr. Aug. 
June 

SepL Mar 


No£* iSbrchlWIrmisi 


Do. 7b% 83-93 

Do-lOVi 


4^93-98. 

Minster Assets.. 
Nat.BLAusLSAlj 
NaLWesLEL- 
Ottoman Baft £20 
Royal 0k. of Scot. 
Schraders £1 — 
5 eccombeMC£l 
Sec Pacific CmpJ 
Smith St- Aub_ 
Starefd Chart £L^ 
Trade Dev. 5130 
Union Dftc£l— 

U.O.T 

Wells FaigsSS. 


163d 

25s! 

140 

UBsi 

333 

89 

191 

58 

135 

62 

64 

142 

2S2xd 

35 

Wt 

338 

£74 

£75*4 

51>2 

130 

342 

£50 

87 

470 

205 


253 103 
SI 0.75 
3.8 3.75 
xsJrtjS 

10.11 +10.92 
J9-11 532 

10 = 074c 
2Z10 14.62 
HU 95 
46 154 

119.11 3 78 

am 1 1 * o 

252 1425 
112 Th2.63 
35.7 6.0 
134 T16.44 


517 

365 

54 

£Mfht 

69 


w a 


it 

2- 7 

g6.6 


b.4 


B71J-U233 

1910 0UA^28.1 
Ell 3.9 

19111016c 

U vU 

10 J2 3.92 
24.9 3290 

1911 t!4.9 
ffiJO 051.8 
2Z10 t525 

24.9 N25.0 
315 065c 
28J ^J.O 

1 874 „r« 

27.12 05192 
28J 29 


4.6 
85 
. 3.7 
114 
104 - 


II 


3.7| 


3.1 
3.4 
68 - 


72a 

10.7, 

5.U 

7.0, 

nds 

\wM 

6J| 

'i? 

83 

7.4 

3.« 

78 


55 


33 


CHEMICALS, PLASTICS— Cont; 

|¥|B 


ntemk 

FMI 


Stack 


Prfct 


CV 


Jan. June 


Apr. 

Feb. 

J9fl. 

May 

Aug. 


Nov. 

Ott. 

July' 

Npv, 

Feb. 


Dec. May 
June fccj 
Apr. Nov. 


Feb. 

Feb. 

July 

Jan 

Not 


Croda InLlOo.. 
Croda InL Defd. 
Dtxor-Strand Sp .. 
Qlis&Ewrard- 
Ffcons£l— 
Hatstesd (J.) IGp 
Hksn. Welch 50p. 
Hoechst DM5 — 
DaS 1 lOWh 6 .lp._l 
■Imp. Chem.£L. 


Ai«J Do. 5%W. £4. 


Aug-: 

Novj 

Mar. 


Feb.- 
Apr. 
May 
July 
Feb. 

Feb. 

32 1 May 
Apr. 


Nov. 

Apr. 


5.4 


48 


CANADIANS 


MaJSJ-D. 


F.MyAu.N. 

Jy.DJa. 


AJy 
Kay Nov. 
OcL 

F.MyAuN. 
July Jan. 
July Jap. 
J.ApJy.0. 
ApJy.DJa. 
F.MyAuN. , 
Apr. OclIi 
J an- Juijq 
MrJe.S.D. 
JacAgJ.O. 
F.MyAu.N. 
MrJe.S.D. 


iBfc. Montreal S2_. 
|Bk. Nova S«L — 

1 Bell Canada 587j. 

BowVaEleyU 

BrascartU--— . 
Can.lnci.BJc.S2.- 
Cait-PadficSS— . 
Do.4pcDeb.£100 
GulfOIICan.il — . 
Hawker Sld.Can.H_! 

Hoilirx^r 55 

HwfcotTsBayll-- 
Hud.B.Oil G. S2>2 
Imperial OflH — ... 

Into — 

Ini. NaL&asSl 


June Dec 
MJeJS.D. 
SeDeMrJo 
F.MyAuN. 
JJtpJyJl 


rA»eyFerg.|[.-.. 
Place Gas SI. — 
Rio Ateom — — 
Roya4Bfc.Can.SZ. 


[SeagramCo. CS1 
nor. Dom.Bk.Sl. 
[Trans Can. Pipe — 


92233- 

300165148 


932? 

2801 $140 


725g 

2012 SL64 

— 

VF» 

1002 hlCc 

— 

11=8 

?1J3ASL2£ 

— 

920? 

3102 SL80 

— 

1 a 

2802 5180 

— 

25 

1901 4% 

— 

7CP 4 

260 5160 

— 


MU 80= 
2£7 =52-20 

— • 


lll^SUC 

— 


ZL'2 SZ30 

— 

28>a 

23 2 SIM 

— 

■ Z3t 

32 60c 

— 

550P 

«FCp 

3000 90c 
1177 - 


17Cp 

—■ 

— 

iVc 

26.111 5150 

— 

16A 

25J SZ40 

— 

avn 

W7p 

202 SUSLlfl 
Z7J2 $136 


10 

2MS106 

— 


6.1 

5.9 
88 
02 

3.9 
7.4 

,SJ 

02 

4.1 

4.7 

3.7 

1.7 
26 
17 
64 


BANKS AND HIRE PURCHASE 

1cv|iK|r/e 


SM 


Price 


[Ml 

ri 


Bb 

ffct 


Jan. 

Feb. 

Feb. 

OcL- 

Dec. 


June 


Dec. 

July 

Mar. 

May 


June 
Jan 
SepL 
Nor. 
FebJ 
Jari. Jrfy 
Not. May] 
A. J. 0. Ja 
Aor. Oa. 
Jan.. *jy| 
Jan. Jitfyl 
ftey Nov 
Feb. Sept 
Mar 
March 

JtJy oa 
May 

Jan. Apr 
May Nov 


June 

May 


Dec. 

Not. 


t.£lJ 


. MyMNZSAl 
AugJAIevznders D. 
Aug. A^eraene FUOO 
Apr. AHen Harvey £1~ 

- -Allied Irish 

AnsbadieriHJSo. 

Artwthnol L. Cl 

Bk. InHandO... 
Da.lOpc Cow.. 
Bk. Letuni SOU 
B>.lwre1(UK)a. 
32 N.S.W. SA1 . 

Sank See Hand £1 

Bankers N.V310 

Barclays £1 

3-uwn Shbley £1 
Cater Ryder El. 
Cliw D - re'ni2Dp 
Cooil Aio.(SAI) 

Com'zbk DM 1M| 

Chcm.Hbk.KrlDO 

Corinthian l(h . 

Cred. France F75 

Dawes (G. R-)... 

MsnrBariDMai-l 
F.C. Finance.- 
First NaL lOp— 
Do. Writs. 7583 
Gerrard Natnl— 
Gfcte (A.) 


230 
195 
£6 3 1 * 
310 
116 
I4T? 
234 
335 
£334 


105 

257 

265 

£16:1 

423 

296 

Z73 

C3 

148 

875 

975 

34 

m 

12 

£63 

60 

IV* 

2 

203 

78 


1M QZ2c 
384 16.0 . 
Mi Q25%1 
24.9 ZL5 
511 bG8.09 
, 876 - 
1911 tlO.42 
Mil 0258 
2S£ Q109i 
lit 90169a 
. 857 

2542 QlEk 


a® 


isa 


23421 - 

158 fl65 
1911 tl3.0 
11941 18-83 
2210 533 
810 1013c 
577 Q2L&W 
379 0137M 
24.9 tLOS 
, 178 Q1259J 

1010 - I 

175 

8.10 2-2 
974 - 


7942 

22 


3.71 4.9 58 
Il3.7 - 
93 


6-3 


3.0 


5.91 


4.9! 


I 10 J! — 


6-8] - 


a= 


H = 


d l23 - 
5.9 5.7 
68 48 
94 — 
56 3J 
63 - 
, 9-9 - 
|15.9 
6.4 
. 7.9 
13-6 

61 


U 


5 2 


3.9 


ED5T0R1AL OFFICES 

Amsterdam: P.O. Box 1296, Amstcrdam-C. 

Tata 16527 Td: 276 796 
BlTnungham: George House. Geow BowL 
Tales 33B650 Td: 021-4a4 0922 
Bom: Presshaos 11/104 Hcesalicc 2-10. 

Telex 86S9542 Tel: 210039 
Brussels: 39 Rue Bnote. 

■ 7efc: 23283 7d: pl2-S037 
Care: P.0. Box 3)40. 

Id: 938510 

Bubfiiu 8 nfewUfeca Square. 

Tetex 5414 Tei: 785321 
Edtuburgfa 37 George Sbr;L 
TeiBK 72484 Tel: 031-226 4120 
Frankfurt: Frankenalta 71-81 
Telex: 416052 Tel: 7598 234 
Johannesburg: P.G. Boa 2123 
Tales 8-6257 Td: 838-7545 
Lisbon: Praca dc Aioeria 53-ID, Usbnn 2. 

TelBK 12533 Td: 362 508 
Madrid: Espranceda 32, MaiM 3. 

' Td: 441 6772 


Manchester Queen’s HeiKt Draw Street 
Teles: 666313 Td: 061-834 9381 
Mexico: Pmrt de la Reform* 122-10, Meaiea 6 DF. 
“ \ 53513-68 


Td: 


Moscow: Kutuzovshy 14. Apartment 1« Mu stow. 

Telex: 7900 Tel: 243 1655 
New York: 75 Rockefeller Plaja, N.Y. 10019. 

Telex: 66390 Td: (212) 541 4625 
Paris: 36 Dae du Sentier, 75002. 

Telex: 220044 Td: 23687.43 
Rome: Via della Mercede 55. 

Telex: 610032 Td; 678 3314 
Stockholm! c/o Svanska Bag Wade t, Raalamhsvageo 7. 

Telex I7W3 Td: 50 60 88 
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Telex 213930 Tel: 632698 
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Fax Td: 241 2920 
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0340 Td: (202) 47 8676 


Wash 

Telex 


advertisement offices 

Birmingham:. George Ho«^ .***3* Ro,d “ 
TBl!x 338650 Td: 021-454 0922 
Edinburgh: 37 Swim Start, 

Tfteu 72434 Td: 031-226 4139 
Leeds: Pensaacni HoosC, The Headrow. 
Td: 0532 454969 

Manchester: Chew's Hmm. Dgw Street. 

Telex 666813 Tel: 061-834 938i 


Frankfurt: FrankendlH 68-72 
Tdex: 416193 Tel: 7593 1 
New York: 7S P.odrefefer PtahKV. 1W19 
■ Tdex 238409 Td: (212J 489 8300 
Paris: 36 Rue da Sentier, 75002. 

Tdex 220044 Td: 236J86J)1 
Tokyo: Kasatou* BoOflig, 1^-10 JWiitaBih, 
CWyoda-ku. Tdex JZ7104 Kd: 295 4050 


Overseas advertisement representatives in 
Central and South America, Africa, the Middle East, Asia and Hw Far East 
For further dctaHs, please contact - 
Overseas Advertisement Department, 

Financial Times, 8 racket: House, 10 Cannon Street, London EC4P 4BV 


SUBSC? cita ohfcLble from nawagwis and h steOs wmWwrte « not. ^^TOfacrirttan from 

^^Sufcseriptlon d^arimenb— Financi al Tunes In Louden, Fiankturt and New yotx 

Far Share Index and Business Hews Summaij in London, Birmingham, 

Liverpool and Manchester, Td: 246 8026 


lo^’c 



Feb. AugJ 
May 

Aug. Jan 
Dec. June! 


Hire Purchase, etc. 

ICattle’sdfcfenOpi 


Apr. 

Jan. 

Jan. 


|Cie B'cre^JCO' 


Uoyth & ScolSu. 
Lnd.Scat.Fm.10p 


oa 

Mar. 


Mar 

SepL 


Apr. OcLi 


janiaryjKwsatrMrc-lDs 


Prav. Financial. 


iSCrtgT Credit 1^> - 


|Stir1a KMgs. — 
Wagon Finance 





12021 6.9 
2.7. 
5.9)103 
h-3 78 
43(95) 
•>S * 


iM 


2.4 
28 
28 

23) 6 l 


IOJj 


Nownher 
Aug. Feb 
I Jan. \Wy| 
Jure Sept- 
May Nov. 


M 


7.9 


Frt. 

Jan. 

Dee. 

Jan. 


BEERS, WINES AND SPIRITS 


5e£L MarJAIIied.Brews._-. 


'eb. SepUAmtl. DtaPrJDp. 
Jan. JulyfEass — — 
_ _ enBrewery 
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Job? Bell Arthur 5Qp 
Dtt Boddtapsoi® — 

Juiyl Border Brew'S- . -- 
Feb. Brwefl (Matthew* 146 
Jufy Surrey's Brew. J 
_ Auj eultTierlHP.J- 1 
August Burtonwood — 
RjJ#rAu 5 .N* City Lon. Del. 

Oa Clark (Matthew) 


Dec. 

May 

Jan. 

Aug. 

Jan. 

Feb. 


Apr. 

Feb. 

Apr. 

Aug. 

Aug. 

Aug. 

Jan. 

May 

Aug. 

ADril 

Feb. 

June 

May 

oa 

a 

Jan. 

Dec. 


June 

Jaa. 

Feb. 

Feb. 


Feb. Aug.fBPBInbs.50j>- 


February Baggerhlge 
May Dec. Bailey Ben 10p 

May Dec. Barren Dev. lOp 

Feb. A^BeechwoodlOp 


Jan. 


May 

Mar. 

Aug. 

oa 

oa 


May 

Jan- 

Dee. 

Aug. 

Oa 

Jan. 

Not. 

Jan. 

Jime 

May 

May 


Not. 

oa 

Jan. 

Aug. 

Apr 


Jif 


dalbwifcrasy™. 


July Gordon (LJ — - 
Feb. G ret nail Whttley 
Feb. Greene King — 

Feb. Gulmess 

July HlgM’d DISL20p. 
Oa Imergordon -— 
Feb. Irish Dtelllers - 
Macallan, Glen. 
Itatm TkauwfL- 

. Marla nd 

/.Scott & New 2Cp 

Tomatin 

Feb. Vaux 

July Whitbread ‘A — 
Amt Wotv. Dudley— 
young Brew' A’ sOp. 


74 

40 

221 

29 

178 

U2 

88 


50 

146d 

246 

65 

144 

2£S 

52 

179 

172 

95 

130 

219 

77 

610 

63k 

100 

5M 

1% 

348 

140 

312 

165 


'ID 12] 05-2 
■ 2S.lj 10-75 
mla 7.8 
5Jjl F0.45 
511 5.29 
8J0 +291 
19.d T3.91 
uiia 5.08 
10121 7L97 
263*7.66 
14.U 73-89 
ll3 F332 


"S 


2212 
. 4i 10 
2012 5-25 
1L2 1M.72 
2812 64.9 
511 21 
10.9 t245 
I1IL12 03.00 
2210 5.90 
2812 thl.25 
1012 3.0 
32 3.98 
8.10 1338 
231 6.04 
1911 tAB 
1 1012 83 
1911 t332 


221 9.7J 53 
13 22 (4361 
3.0 5.0 73 
— 22 — 
42 42 63 
23 3.7123 
19 6.4121 
23 5.0 9.4 
23 5.610.0 
23 73 6.9 
23103 

7.7 325 
73 82 
65 63 
27 (DA) 

4 2 95 

3.4 111 

7.4 53 
23168 
16 140 
4.9 42 
141(271} 
23123 

43 18.6 

9.8 72 
25 285 
53 65 

4.9 6.7 

5.9 92 
3.0 7.9 


63 

16 

24 

29 

23 

3.4 

31 

22 

29 

4.6 

6.0 

29 

41 

13 

19 

28 

29 

3.4 

35 

43 


Jidy Brit. Home Sire- 
Feb. Aug. Browi(NJfflp. 
Oa Apr- Burton Grp- 5« - 

May Not. Cantors ‘A* 2OT 

June Dec. Casket (S.) lOp 

Oa Apr. Church — . 

N«. July Comb. Era 

Aug. Feb tows R. Sen. 5p. 

Jan. July Cope Sports 5p. 

April Cornell Dress 5p- 

April Oa Courts 'A' 

SepL Currys 

July DeberJams 

Nov. Dewhirst lOp— 
Oa Dims Plxco 10P 
Nov. Eil'a & Gold 5p. 
June Empire Stores- 
Oa Execute* 20p_ 
Jtrfy Fairdalt Tea 5p 
July Do. *A* So — _■ 
July Fine Art Devs. 5p 
Oa Ford ( Wtfli) ICp 
Aug. Forminster lOp 
July Faster Bros . — 
Dec FreemansfLan).. 
Oct Seller (AJ.) aid 
Feb. Goldberg A._„ 
Goodman Br.Sp.. 
June Nov. Grattan Ware- 
Mar. Dec GL Universal.... 

Dec Gus A 

Apr. Greenfields lOp 
Nov. Harris QuMmway. 


June 

Jan. 

Jim. 

Mar. 

Jane 

Not. 

.Aprfl 

Jan. 

Jan. 

Jan. 

May 

Feb. 


June 

Apr. 

July 


BUILDING INDUSTRY, 
TIMBER AND ROADS 


Nw.lAbmJeen Const 
JiltyiAberthaw Cem. 
Oafcn«d Plant lOp 
.[ArfiiKaoe Shnfcs. 
■rndTiRe lOp 


oa 


Benway — — 


Benfox 20p.-. 
Oa BenfcrdM- K 


lOp 

Aug. Bett Bras. ZOp- 

S Strain 3i» 

May Breeden Ume 


Nov. Brawn 3on. 
juM Brownlee 


• ’.ilSh 


J*i. Burnett AHaltam 
Apr.jBtirt Bouhon£l 


ii 


I Carrier (GM,_ 

/ Carr (John).— 

Jan. Canon 
Nov. Cetnrt Roaddone 


j\*r 


oa 

May 
Apr. 

April 
Nov. 

Dec. 

Jan. 

Jan. 

NOT. 
November 


-My 

a 

Mar. 

Nov. 

Jan. 

Jan. 


Dec. 

Jan. 

April 
Mar. 

April 
Not. 

Apr. 

April 
Apr. 

£?- 
Dec. 

Novendier 
Jan. 


J 82 
153 
35 
39 
42 
184 
49 
18 
127 
23 
76 

S’ 

46 
82 




Od Comben Gp. lOp 

Cooder InL 

Oa Coswln Graap.- 

Do.DeW 

SepL Apr. Caurtryside 5p . 
April Crouch (D.) 20p 
Oa Crouch Group-. 
Oa Douglas RobL M_] 
Oa D'vmmgG.H. 50pi 

May Erlth- — 

Jure Fairdough Coos. 


July Feb. Intl.lOp.- 
July Do.'A’lOp— 
May Fed. Land 4 BM 


Rnlan (John) lOpj 
Frauds Pkr. lOp. 
Jan. July French Kiev — 
Apr. Oa GallHbrf fc 5p 

Oa GtassppW.&J. 




J an. 
Aug. 
June 
Nov. 
Jan. 
Apr. 
April 
Jan. 
Nov. 
Dec. 
Mar. 
Feb. 
Jan. 
Feb. 

oa 

Apr. 

oa 

Nov. 

Jan. 

Jan. 

Jan. 

Jan. 

Aug. 

Feb. 

Jan. 

June 

Jan. 


Sept- H JLT . 

Ms-. Helical Bar. — 
July HewTsn. ‘A* lOp. 
June Hewden SL 1& 
Aug. Heywood Wrm. 
JuneHlgnsSHIB 
July Hoveringham— 
Oa Do. Res. Vtg._ 
SepL Howard Start lOp 

0al.D.C.20p 

May IbstodrJohraen 
Oa Int. Timber 

!Si£££te> 

Aim. Jones Edwd. Mp. 
Ju5x5arge S-A.F100. 

Liing (John) “A" 
Latham (Jjfl. 
— - Lawrence (W.). 
Dec Leesfi (Win.) 2Dp 
‘ xl Paint 

FJ.C 

in Bride— 

Not. Lovell 
Oct Magnet &SdaB. 
Jime MaHlnwo-Deimy 
June Mznders (Hldg) 

Apr. Mardiwlel 

Oa] Marshal Is f Hfic) 
? & Hassell- 
^ .... J.W. 

Sea Meyer(MortLL) 

Feb. Milbun' — 

Nov. MIBerlStanJlOp 
Apr. Mlxconcrete — 
Mod. Endnee 
Monk (A)—-. 


SS 


Dec 
June U! 
Mf 


Mowlem (J)_... 
liU Cl- 


June NewarthiH 

July Norwest Holst - 
Feb. NotL Brick 50p 
Aug- Phoenix Timber 
July PochifB. 

Dec R.M.C 


Oa 

July 


Dec. 

Jtdy 

Nov. 

Jan. 


oa 

May 

Dec 


Not. 

July 

July 

May 

May 

Feb. 


M». 

Apr. 

Dec 

£ 

Jan. 


Mar. 

oa 

Jan, 


0 d Redland - 

8n8afld(£WmxL}. 
May R’ch’tfc. Wall lOp 
Dec Roberts Adlard. 

Rohan Group— 
July RawlinsonKW.. 
Not. Rnwo Group 5p 

May Ruberoid , 

Jdy Rugby P.CernenL| 

Apr- Oa l . . 

MayiShane 8> Wisher _] 
OctJSheffieM Brick. 


Jute) Smart (J.) 10^- 


Southern Con— 
July Streeters lOp— 
Nov JTarmac 50p — 

ta. [Taylor WcwJraw 

OambwyCftgCl. 
Co. ITravS & Arnold 


Au^jTunnel B ...— 


Jan. JufyllJSM Group — 
Aug. ■ Feb.IVecm Stone lOp 

Oa Vltraplant 

OatWard HWgs-lOP 
Jrfy|Warrington .— 
Nov. Watts Blake — 
July WSttow* Prods- 

June Wetteni Bros -. 

Apr. Sea Whatfings25p- 
Not. MayWMtWMl^iP- 
■oa Wiggins Con. 


JuMW0SOn(Connolly) 

Ja«fWJjnpey(Geo). 


134 

26 

175 

S 

^Oid 

57 

89 

78 

31 

111 

352 

232 

6&U 

325 

89 

6B«d 

120 

112 

66 

34 

33 

62 

63 

19 

33 


8.10 t5.14 
.19.13 734 
2210 Ufl38 
112 th3.47 
, 810 1235 
1012 fh 6.6 
23 12 3.75 
511 rfL2 
. 110 1026 
2812 t2-07 
1911 7-0 
895 — 
28.8 1262 
112 U25 
810 t426 
10.9 025 
, 24.9 h7.0 

1174 1 


a J a 

ma i634 
s3d7.0 
Wl3tl82 
5l3 dl32 
1113(1186 
Sil3t3.97 
2tflt«32 
28JIN2L4 
— |b7J) 

HLh u8.0 


23 

37 

41 
77 
35 
29rl 

300 

63 

82 

57 

75 

70 
22 

167d 

69 

13W 

105 

49 

14 

» 

145 

95 

82 

42 
86 
75 

105 

173 

6Vi 

149 

82xd 

200 

92 
55 

137 

52 

30- 

7B 

26 

39 

98 

240 

134 

435 

240 

156 

364 

166 

£57 

71 
140 

57aJ 

S’ 

2E&* 

m 

35 

38 
5V 

22 

226 

368 

190 

255 

194 

S’ 

2S5 

65 

166 

57 

93 

19 

105 

31 

194 

78 




232 35 
24.9 4.6 
10.4 f4.D 


810| 


U Sfe 4 


i ja ta ^ 




3.0 9.0 52 
26 6.8 61 
3.7 6.4(83) 
26 62 7.7 
41 8.7 3.7 
3J 51 6.0 
2710.9 3.9 
4.4 45 26 
17115 23 
3.9129 22 
26132 3.4 


3.< 101 5.4 
32 7.8 62 
26 7.4 75 
31 53 9.0 
14 83119 


1121 
29[ 8‘0| 7j6 


2Jl 7J| 85 


4J 4.7 7.. 
24 71(64) 
3.1 82 6.7 
20111(5.' 
29 95 4 
4.9 75 33 


4.4 75 33 
* 5.4 •> 
29 65(29) 
25 95 63 
29 9 2 42 
19 73 9.7 
27 7.6 4.6 
25 82 6.9 
25 8.4 6.7 
15 6513.9 
25(223 
63 

3.9j 8 ^ 4.4 
32 83 42 
43 62 5.7 
12 93 95 
12 14.6 4.9 
2610.4(42 
25 73(65 
27 13.1 131 
43 93 42 
65 23j 73 
29 

4.4 9.6 _ . 
52 4 A 62 
52 4.fl 52 
25 lO.Ol 52 

t* 93j fil 
23 9.M 6.4 

•flu 


283 .... 

2210 t634 
1911 f35 
2210 fdL95 
2210 HH95 

810 t273 

2210 ZLO 

175 -2. 

IOZ t!92 

811 413 
9.4 hlO 

10U 233 

221 1 42 
281 55 
Mlfdl71 
25 2 1267 
511 t65 

, 511111037 
2812 t4.9 
1 2210 1335 
511 232 
5.11 232 
2811:054 
25J (015 
2U b45 
32 F839 
10.9 (00.9 
33 *Q20c 

6 27 C^i%| L4j 29j 0.4 
61 93 31 
£3 8.6 26 
* 105 * 
L61LM73) 
3.7 102 4.4 
45 7.4 6.7 
28 6.9 63 
4 73 * 

25 4 Jill 
35 6.9 43 
4.0 3-3103 


25 




M 11 - — 
19.11 1654 
2210 t3.0 
511 14.43 
511 1353 
251 5.75 
. 281 1h5.74 
1911 1312 
2220 1331 
32 6.0 
112 W75 
312 1335 
1911 1101 
2812 15.75 


1012 1414 
2210 Id L2 
10.1 1357 
81016251 
16.7 *351 


[22101 1736 


83 532 . 
1911 155-04 
281 18.06 
2312 5.0 
22 K d 9.0 
!K 16.7 
281 (655 


am] 


. 245 1534 
1911 14.82 
32 1M.0 
2812 d 0.6 
2210 6635 
22 K 
1911 
252 
KM 

513 5.13^ 
S33\ dZ7$ 
477 
26i 
aifltlO.95 
2SJNK.74 
24.9 22 JS 
. 24.9 

1012 h625 
1911 F4J3 
1U 145 
1 U tl2.4 
. 10.1 M2 
\ffll 353 
, 810 1313 
;IM2 13.0 
1911121 
28.1 19 
249 65 
283 19 


BVJS 3 


35 5.4 - 
22 65(91 

2.9 7.8 61 
3A 7.0 4.7 

3.9 114 2.4 
1.7 171 (40) 

2.9 65 7.4 
2X13.8 51 


aj“ 


___™ 3.7 

4.7 32 95 
7.0 5.4 2X 
24 62 95 
L2 51 (ZU) 
45 82 31 
31 5 2 01 
2.9| 55(85) 


a 

-Not. 

Nov, 

Not. 

NOT 

Oa 


e 1 


Int Paha - „ 

iLapdrU I nth. 50p 


Leigh IntsSfl— 
H.KrlCO 


Nor* 

Novo Irtfc. A/S -B’ 
PtysilOa. — - 
Ransom Wm. 1C? 
Rente* U 10p— ■ 

Rewr.ex — — 

Scot Ag. Ind. £3. 
Stewart Plastic- 
[Thegar Budw 10n. 


QcLtwardle (Ber.)3Qj 


Wolrfenhclme - 
Yorks Che ms — 


49 

24 

15 

132 

2S0 

461s 

270 

291 

£94 

388 


[22101 1357 


75 

ICS 

129 
£57; 
OS 
1C3 
285 
125 

49 

174 

74 

15 

3(M 

130 
56 


3.« 


263 053 
1L2 15.75 
ill 16.45 
5U 2.0 
Hi 75 

ZL5«B219^ 15^ 
10 12 010 % 
10^23.0 
1012 35 
10.12 t252 
E1D tS.75 
1012 b5.Q 


lot 3.qm 
. L7 ' 

’ill s:u « 


saw 


. - . . 011N 

2812 1ti0.95 
112 14.93 
010 425 

24.9 3.44 
112 1475 
112 (1*2.491 
9.4to057 

. 25 2 4153 
2410 (5.7a 

11.9 454 


32J 


n*i- 
an|«E 


ENG I N EERI NG— Continued 


9.8! 55 


6 J 45 

9.9 8.9 

^07 (45) 

i-il. 


11 

LSJLil 74 


Apr. 

Oa 

JatL 

Feb. 

Oa 


55 (H2) 
L7 
4.9 

13103 
25 13.4 
, Z Jo 
123 ... 
121 44 
45 A5 
5.4 6 b 
73 * 

. 63 54 
123KS5) 


drapery and stores . 


a 

June 


Amber Day 20p 
AfluasnAum 5p. 

Do. 'A' Sp 

G£iO(ReUll] 5p 
Baker's Sirs. IOp 
3ambmSMrKlDn. 
Beattie (J) ‘A’. . 
Bernal Is IOp— 
. Bltnn & Con- 20s- 
SepL. Board man KO Sp 
June Bolton Text 5p 
MariBremner 


Mar. 

Aug. 

May 

Mar. 

June 

Feb. 

May 

Jan. 

Apr- 

Dee 

Nov. 

Apr. 


Febr 


oa 

I Jan. 
May 
May 
Sea 
Jan. 
No*. 
May 
Jan. 
Feb. 
Jan. 


Seal Helene Ion- 10^~ 


DetPo-lftcCw. 

Oa Henderson £ 20p 
Nov. Henrkwes A IOp 
June Hepworth(J.)10p 
Oa Home Charm IOp 
July House of Fraser 
June House of Lerose- 
Aug. Jone (Ernest) Iflp- 
Khriwi Queen 10p 
nary KuricklDP— 
Apr. Ladles Pride 20p 

July Lee Cooper 

Not. Liberty 


31 

35 

If 

97 

91 

155 

34 
*2 

30 
57 

C73 

35 
123 

50 

31 
196 

34 

90 

27 

12>. 


m 

370 

87 

69 

109 

21 

370 

30 

23 

21 

S’ 

346 

90 

124 

5*rf 

.64 

13 

SZ 

402 

mo 

50 
386 
' 231; 
225 
222 
35 
73 
139 
134 
54 

225ai 

19 

13 


, 1231 12.8 
19-13 TL7 
1911 TL7 
5.U bi-65 
201 dl5 
531 ItiLll 
2L5 32 
010 132 
Sib — 
UJ »5 
1032 053 
1032 42 
1911 17.0 
2832 tSZSl 
1032 Ii55 
2230 d23 
531 L75 
10.4 t75 
2230 F3 IS 
1 10-12 lxE-5 
32 tlO 
123 03 
. 31 #3.7 
2230 105-07 
1 2230 1633 
21.9 0.6 
283 fti235 
12230 2.13 
2210 fM.49 
8.10 1*0.61 
283 15 
283 15 
1012 72.05 
133 25 
3.12 1336 
22.10 1339 
U.V. 7251 
25 2 t35 
, 143 F55S 
1077 0.96 
2230 632 
283 1105 
283 1105 
2.7 2.15 
830ih5.O 
138(9134 


"SP 1 


Nov. Do.Nan.Vlg.OnL 
Apr. Uncroft K. IOp. 
July Lowland Drapery. 
Apr. MFI Rondure IOp 

Made 1C? 

Maria & Spencer 
Martin News 


Not., 

JuM 

July 


.a 

i-Wy 




Jiiy 

Feb. 

June 


Nov. 

Jan. 

Jan. 

Feb. 

AugJ 


Apr. Oa 
Jan. Apr. 


Fib. 

Apr- 

DeC 

Mar. 

Mar. 

Dec 

July 

Apr. 


C&J 

Jib* 

StpL 

oa 


Feb. 

Dec 

Feb. 

May 

Sea 

Oa 

Jan. 

Jan. 

Jan. 

Feb. 

Jib* 

Oa 

May 

May 

May. 

Jan. 

Jan. 

May 

Apr. 


■Mr. 

31 

Apr 

Apr. 

July 


a 


Michael.-.--- 
Miilrtts Leis. 20p 
Moss Bros. 20?. 
MothercarelOpJ 
NSS NewslOp. 
r^JNUm. GoWsmKK . 
Dec Owen Owen T -~ 
Paradise (S)lftt 
Paw»n(W.L). 
Peters SlwwlOp. 
Poriy Peck5p-. 

Rant ar Text 5p 


[Raybecfc 1& — 


ISid, ss;-5= 


|R«d— — 
Rosglll 5p— 
SiUStcres" 
De.25%Pf. 


[Samuel (K)‘/> - 
iut5o— 


Selinoourt 

SraWbW.H.'A'SOp. 
Stanley A-G.Sp 
Status btsaiop 


|Sieh*eralOp.. 
mrie 20 p 


jditeSoaiop-l 

‘ ' fT ricoville 10p_ 
UDS Group 


Decj'JpiwiiEVA’-. 
riVantona 20p — 


Nov. Walker (JzsJ— 

Nov. Do.N.V. 

NovJWaring & Glllow 


JunejWearwet[^_. 


sea Wharf Min 
Nov. WiBacnWirtatnJ 
OdJWoof north 


290 

165 

110 

36 

33 
87 

93 

196 

290 

22 

1343 2 

275 

224 

129 

86 

m 

27 

43 

71 
22 

72 
43 

56 

71 

72 
24 
15 

M9 

VPz 

150 

82 

66 

IB 

31 

66 

59 

70 

34 
139 

96 

87 

118 

s* 

69 


, 1L2 

2230 12.95 
1911 3.79 
24.9 ttiL43 
830 F532 
2230 d438 

252 (175 
2832 dL4 • 
28.15 0.77 

253 3.4 
2230 9N2.23 
830 1337 
330 337 
30.7 4.D5 
215 tn3.0 

112 b2A2 
12230 940.75 
2230 1251 
143 85 
'19.11 t6.a 
I 873 — 
1931 Id 5.7 
8301W3.O1 


Ii»43lg» 


—35 

,237 

830} 93.19 

I 177 * 

53i 1335 
19Jl|d3.D 
I 1751 4- 

aii, \ 


,Ktr 

SiS. 

112 231 
276 
276 
. 14.1 1653 
2230 0.75 
1 1911. 142 
29.811053 
30.7 Zl 

112 413 

18i 2.5 
1931 t235 
Mil 23 
28.12 46.21 
531 2.49 
IM 85 
249 135 
24.9 t35 
, 130 (S3 
1032 f25 
11132 +405 
830 «5.71 
285 14.47 


331133 57 
ZB 6.9 7.4 
25 7.0 73 
25 52163 
93 22 5.1 
63 17 10.4 
55 2.9 85 

a 

1 3 105 125 
3.0 3.7 1Z2 
23 10.91 55 




■ 2.9 6.7 

35 83 
75 55 
43 132 

4.6 55 
123 53 

2.9 9.1i 
35 63 

50 43 — 
17 103 (6.9) 

52 33 83 

51 3.7 5.7 
23145 36 
25 35135 
43 7J 33 

3.9 93 3.9 
3.9110.2 35 
27 45 M3 
4 12.2 <5> 
63 33 8.9 
3S 53 93 

4.4 3.010.9 
2J 93 5J 
2 A 117 
3.7105 
231D5 

3.6 3.7 
3.6 35 
6 I j . 
48 3^8 152 

. 45 83! 3.9 
203 8.1 

5.4 20111 
33125 3.4 

25 74 63 
45 15 20.4 
33 5.7 8.4 
25115 S.O 
3.8 45 
29133 — 

26 85 5.0 
. 4 95 
122 11 

53 29 
53 4.4 
17173 

L 4 I 162 

63 K 3 
3.H M 

6.1 6.6 
1.6 712 
2JB143 
32 S3 
3.9 10.9 
43 82 


42 


AssJBritiSll2ljJLj 
Feb. Sept. Assoc Tooltoa- 
CeL AprJAstra Indl.lOp 
May Nov- Aurora HWs--. 
Mar. Sept. Atslm (Jarnn). 
Nov. May Babax* hA— 
April Batey (C. KL- 

Feb. Aug. Bsker PerLSftj- 
Oee June Bamfbnls2w_. 
May Nw. Eanro Cons. 20p_ 
Not. May Bartqn&Sons- 
May Dec BeaufartMto-. 
Feb. Oa Sevan (D.F35p 

Mar. Sea Bmvnd Qualast 
Jan. July Bmntfm. Mirt- 

Aug. Feb. B'bam Pallet IOp 

Bfci 4 Order 5050-1 
June Dec Bladnr’d Horf*. 
May Dec Bouhon WlnlOP 
Feb. SeaBrahamMUIlto 
Jan. Oa. BratthwaiteCL 

Jan. Nw. BraswaylQp— 

jao. Jtdy BTunise DmL IOp 

November Bristol Channel. 
May Qg Brit Akniriun 5ft., 

Jtdy BritHtNonlwo-J 
Jan. Aw- BriL Steam 2fti 
Feb. Broddiouse 


Feb. 

Nov. 

Mar. 

May 

Apr. 

Apr. 

Sea 

May 

Feb. 

Mar. 

Jan. 

Feb. 

Oa 

Feb. 

July 

Feb. 

Feb. 

Jan. 

Apr. 

Aug. 

Aug. 

Jan. 

Feb. 

Jan. 

Jan. 

Aog. 

Feta. 

June 


Oa 




February Delson — — 
jan. JoneDeftaMWSl--- 

Feb. JUy DeratoJ-H^ 
Mar. July Dertlerid50p 

May Desoutter— - 
July DowfuebraelOp- 
Sept. Drake & Soil Ip. 
Ma« Ductile Steels- 


h 


3 T2fe 


651 6.4 

8l 

_ 85 62 
4.4[l03 24 
3.2 53 75 
35{135 22 
23 


29 55 93 
33135 32 
4.5 4.0 7.0 


a 


Ir 

25 


3J\V& 44 
2393 65 


521^3 
5.7 93 
62 55 
72(95) 


ELECTRICALS 


June 


April 

Feb. 

Nov. 

July 

Aot. 

July 

Jan. 

Jun 

May 

Jidy 

Apr. 


“Ir 


April 

Apr. 

& 

Sea 

May 

Oa 

Jan. 

July 

Aifl. 

Feb. 


5 M 6.4 


0 / 22 
35 1M 

23 6.0 
U 83 
45 4.7| 
3.4 4.4 
0.7 12i 
19 m3 


43 

5.9 
. 35 
|10.4 

85 

53 

8.9 

■H 


25 6.9 
5.4 4.5 
2616.8 
7 3 24i 


a 

29 
45 
12 
35 
3 A 

-143 

f 317, 

isa 

5.9 43 


oa 

Jan. 

Mar. 

June 

Jan. 


80 

83 

7.9 
33 
83 

1 s - 4 

75 
1 25 
125 
145 
43 

6.9 


CHEMICALS, PLASTICS 


Apr- 

July 


Seal 

Nw. 


July Not. 


AfczoF120 

Ail’d Colloid IOp. | 

Anchor Chem. _ 
Arrow Chemtcab 


oa 

Nov. 
Uan. 
Feb. 
.Jon. 
Jan. 
Dec 
Mar. 
Mar. . 
Fa . 
Jan. 
Jan. 

sea 


Apr 


&grerAGjDgUp 


Jdyl Brent Cbems IOp, 


June 


BrH. Benzol lOpJ 


CbevilOp 


Bbgden Hashes J 12B 


AugJBriLTafPnl.ltg. 


BurreiI5p 

I Catalina 

7^i% La. 


D}5>«%Cpv 5Z«- 
Coalite Gwup.„ 

Bros 

Do.'A'NV 

Cory (Horace) 5p 


550 

124 

SZ 

114 


Har 


84 


226 

47 

47 

n 

82 

£93 

£84>2 

£84 

97 

56 

54 

21 


20i)mi755d 15 


lip 

'iii 217 
ZLS OJ 




m* 

0894 

mu 


i< 

24.9 
. 24.9 
1 1422 .. 

501 25 
531 25 
X9 10.75 


JJM4L* 


„ 29 143 

_ 75 8 2 
12 83142 
« 8.9 6 
3.9 25145 
4.4 63 U 
21 65102 
— 20 
28 55 8.7 

* fT.9 
« <9.9 

* no2 

4.7 43 6.0 
42 65 45 
42 6.9 4.7 
4.4 5.1 54 


“S3 SSfe 


oa 

Dec Decca 


Dec Do-’A’ — 
July DevritronlL 
AprJDewburst ‘A* 


DecjDowdhw & M.Mp 
J une Dreanrii 


land IOp. 

JumDubfller 5p 


JaiEMI5bp — 
DoJij«(w.Sl. 


Feb. 

Oa Elecfaunps lOp-j 
Electronic Nbch. 
JaiL-Aug- EJeaRrotatap 
Jan. Aug. EreraySeas. lft>. 
Aug Euradcri InL 
Nov. FameU Elec _ 
Aug. Ferranti 50p — 
Jan. Fidelity Rad. IOp. 
NovJFbrwart! Tech— 
oa|G.E.C. 


Feb. 

June 

Feb. 

JuH 

May 

Mar. 


Apr. 

Apr. 

M, 

Apr. 


Apr. 

fr 

Mar. 

Jan. 

Asr. 

5^* 

oa 


February 


Htydand D.ZOp 
Jones Stroud — 
Jun. Kbde InL-- — 
Oa Liurence Scott. 
OcL L« Refrig-. — 
July M.K. Electric-., 
ffiWreBttlOi-. 

fclZsPSJJ.Kfcj 
Ja. AJ.CL Motorola 33- 
Jan. July Muhhead — . . 
Jan. July Newman lnds„ 
Mar. Oa Newrnoffc Louts 
Mr Jw. NormandEI.ZOp.. 
Mar. Sea Peridn-Elroerteq 
Jan. July Petbow HWg IOp 
November Ptiioom lOp-- 
May Dec Philips Fin. M.% 
Dec M*PMnpsU>.Fm 
0 a.PtfcoHWg.Z 0 p 4 
oa Do.'A'S0p 
Jot. Plessey50p. 

Not. Press* lop — 
fifes Aim. Up. 
Feb. Aog. Racal Dectne- 
Jan. Juy RedHfusion.— „ 
May Nov. Scholrt (EHJ— , 
SearKy Centres -| 
Feb.SonyCo.Y50_. 
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Murray challenges Tory union policy 


BY PAULINE CLARK, LABOUR STAFF 


BCR. Lea Murray, TUC general 
secretary, threw a “make or 
break" challenge to the Gov- 
ernment yesterday to work 
with trade unions on solving 
Britain's ills or to go it alone 
with the use of the law. 

He told tens of thousands of 
trade unionists who gathered 
in Trafalgar Square, London, 
that if Mrs. Thatcher's Govern* 
ment chose the latter course it 
could expect little co-operation 
from trade unionists. 

Scotland Yard estimated that 
about 30.000 trade unionists 
attended the rally and march 
organised by the TUC in pro- 
test at Government economic 
policies and new industrial 
relations law. 

Trade union representatives, 
however, claimed that more 
than twice that number had 
arrived from all over the 
country, including a sizeable 
contingent of striking steel 
workers. 

Many of them left the rally 
to surge down Whitehall to- 
wards Westminster, chanting 
anti-Govemment slogans and 
waving banners in protest at 
“Back to the ’30s” policies — 
but also to take advantage of 
a chance to sightsee in London 


in fine weather. 

The rally, the forerunner to 
the Tire's day of action in the 
regions on May 14, was the 
biggest since the 1971 demon- 
stration against the Industrial 
Relations Bill. 

Mr. Murray, flanked by mem- 
bers of the TUC general coun- 
cil and other leaders of all the 
main trade unions, bitterly 
attacked the Government’s 
monetary policy. 

Trade unionists were “ fed 
up " with a system in which 
money was king, and which led 
to damaging cuts in public 
services. 

Mr. Murray attacked the 
Government for a “deliberate” 
policy of high unemployment 
and for governing the country 
not with an economic policy but 
“ a philosophical attitude “ 
which favoured elitism and the 
rich. 

The Employment Bill, he said, 
was designed to weaken trade 
unions and impair their ability 
to protect the living standards 
of working people. 

Trade union leaders were 
willing to sit down with Mr. Jim 
Prior, Employment Secretary, 
and other Ministers, to seek 
ways of solving problems. 


It would be on the Govern- 
ment’s own head if it chose to 
use the Jaw instead. 

Mr. Murray also called on the 
Government to stop " sitting on 
its hands ” during the steel- 
workers' strike. 

Earlier, Mr. Bill Sirs, general 
secretary of the Iron and Steel 
Trades Confederation. the 
biggest steel union, told the 

crowd: “The Government 
thought we were a soft touch 
but we are not. There is no 
doubt about it. we don't intend 
to give in." 

• Tbe Labour Party in Scotland 
committed itsplf at tbe weekend 
to continued confrontation with 
the Government over public 
spending. It called on Labour- 
controlled local authorities to 
resist cuts, writes Ray Pennan, 
Scottish Correspondent. 

The Scottish party conference 
in Perth stopped short of sup- 
port for a hard-line resolution 
calling for deficit financing by 
Labour councils as a way of 
making up reductions in rate 
support grant. 

But there was strong criticism 
of the Government's use of local 
authority finances as a tool of 
economic policy. 


Unexpected “ support ” for Mrs. Thatcher. An - iron Lady ' 
effigy is carried by Socialist Workers’ Party members. 


Iran claims oil exports secure 


BY SIMON -HENDERSON IN TEHRAN 


SABOTAGE of Iranian oil pipe- 
lines, which has cut production 
at the main Abadan refinery by 
10 per cent in the past few days, 
is expected to continue this 
week, but will not adversely 
affect production or exports, 
according to Mr. Ali Akbbar 
Moinfar. the Iranian Oil 
Minister. 

The Minister said that sabot- 
age over the past four days, in- 
cluding nine attacks on oil pipe- 
lines and one on a gas line, had 
cut production at the main 
Abadan refinery by 10 per cent. 

He described the incidents 
as “ an act of complete despair ’’ 
before the parliamentary elec- 
tions due on March 14. and 


blamed them on “ anti-revolu- 
tioDaiy elements." In tbe past, 
sabotage has generally been 
attributed to Arab separatists, 
acting with support from Iraq. 

Unpublished official figures 
for last week show that oil pro- 
duction has dropped to about 
2m barrels a day or less than 
one-third of the pre-revolu- 
tionary level. , 

Yesterday Mr. Moinfar 
admitted that had fallen 
to 2.7m b/d. but said a target 
of 3m b/d would be maintained 
in 1980. 

The Oil Minister also indi- 
cated that Iran was no longer 
selling oil on the spot market 
where the price was near to 


Iran's official price of 532.50 
a barrel. He said exports for 
the last Iranian month (ending 
February 21) were 1.7m b/d, 
and domestic demand was lm 
b/d. 

Mr. Moinfar said the Igai 1 
pipeline, which exports gas to 
the Soviet Union and was broken 
by natural causes in two 
different places in tbe last two 
weeks, will be back in elm- 
mission within the next 48 hours 

A Soviet trade delegation 
arrives today for talks on gas 
prices. 

Iran wants the present sel- 
ling price of 76 cents per 1.000 
cubic feet to be increased five- 
fold. Before the recent pipe- 


line breaks, volumes had 
already been cut to less thaw 
half the contracted levels. 

Asked whether Iran would 
be prepared to sell oil again 
to the U.S. once the hostage 
crisis was over. Mr. Moinfar 
said such a decision was up 1 
to the Parliament about to be 
elected. 

But he said that because Iran 
had reduced its production 
since the crisis began, exports 
would not reach previous levels 
and Iran was not prepared to 
sacrifice its present customers. | 

Before the U.S. embassy was 
seized last November. American ] 
companies bought about 600.000 I 
b/d. 


Pilotage 
dispute 
may hit 
ferries 


South Africa faces crisis over policy 


BY QUENTIN PEEL IN JOHANNESBURG 

! THE South African Government 
j is facing a policy crisis follow- 


ing the Rhodesian election vic- 
tory of Mr. Robert Mugabe. 

Mr. P. W. Botha, the Prime 
Minister, seeking to counter a 
gathering conservative backlash 
to his administration, launched a 
weekend initiative reaffirming 
his determination to humanise 
apartheid. 

Top officials express guarded 
optimism about future relations 
with Salisbury, but fear a rapid 
increase in international pres- 
sure about neighbouring 
Namibia (South West Africa), 
governed by South -Africa in de- 


fiance of the United Nations. 

Mr. R. F. ("Pik”i Botha, the 
Foreign Minister, warned last 
night: " We are on a knife 
edge." His statement follows the 
latest negotiations over a UN- 
supervised settlement in the 
territory. 

The Prime Minister attacked 
his conservative critics, both 
Hi thin the ruling National Party 
and outside, for '* arguing about 
immorality and sports" when 
South African soldiers were 
dying on the border. 

He promised that urban 
blacks, as well as minority racial 
groups, would be consulted at 


a ” state conference " on consti- 
tutional changes — apparently a 
major shift in policy. 

Mr. Botha said racially-mixed 
marriages — banned by law — 
were not a sin. Tbe Immorality 
Act. which outlaws sex across 
the colour bar, was not vital to 
white survival. 

The speech, in which Mr. 
Botha talked of ** Afrikanerdom 
at the crossroads." is seen by 
political observers as a direct 
challenge to Dr. Andries 
Treunu'cht. National Party 
leader in the Transvaal — its 
most powerful provincial wing 


—to support him or resign. | 

If Dr. Treumicht resigns, a [ 
fundamental split in the ruling j 
party could result. 

In spite of Mr. Botha's 
apparent determination to press 
ahead with reform — although 
within separate development — 
the Rhodesian election results 
have hardened attitudes about 
Namibia. 

Last week’s talks in Capetown 
with UN officials about estab- 
lishing a demilitarised zone, 
leading to a cease-fire and UN- 
supervised elections, made little 
progress. 


Weather 


RAIN or showers in most areas 
at first. Brighter later. 

London. S.E., E., Cent. N. 
England. E. Anglia. E. Midlands 

Rain at first 
brighter. Max. 7 to 9C 

S. W- Cent. £L N.W. England. 
Channel Islands, Wales. 

W. Midlands 

Scattered showers, sunny in- 
tervals. Max. 8 to 10C 

Lake District. Isle of Man, 

S.. S.W., N.E. Scotland, 

N. Ireland 

Showers, sunny later. Max. 7C 
N.E. England. Borders, 

E.. W.. N.W. Scotland. Orkney. 
Shetland 

Rain. Sleet or snow on high 
ground. Max.. 3 to aC 

Outlook: Changeable. 


Use oil to build surplus— call 


NORTH SEA OIL revenues 
should be used to achieve a 
“significant public-sector «ur» 
, plus" in the mid-1980s, and not 
oeconnng j mere iy to finance a reduction 
in public-sector borrowing re- 
quirement coupled with further 
tax cuts, says an article in 
today’s Morgan Grenfell Review. 

It says that despite abolition 
of exchange controls Govern- 
ment policy militates against 
capital outflows of anything tike 
the scale required to balance 
current-account benefits of 
North Sea oil. By the mid-1980s 
these benefits will be equivalent 
to about 10 per cent of gross 
national product. 

But capital exports on this 


scale would put " exceptionally 
heavy demands " on flows of 
funds through investmeot insti- 
tutions. 

The Government should there- 
fore use its North Sea revenues 
to repay debt in the mid-1980s 
and thus increase funds avail- 
able to the capital market, 
instead of remaining a net 
borrower. 

By contrast, the present com- 
bination of fiscal and monetary 
policies ensures that three- 
quarters of cash flow of insur- 
ance companies and pension 
funds is pre-empted by Govern- 
ment sales of gilts. This policy 
" precludes a deficit on capital 

account." 


The Government's commit- 
ment to reducing public-sector 
borrowing "requirement is based 
on genera] financial considera- 
tions rather than on specific 
views about the correct fiscal 
adjustment to North Sea 
developments. 

Thus it is unclear how 
far the Government intends to 
use oil revenues to reduce the 
borrowing requirement. 

The article says that ** using 
oil revenues as a substitute 
for other forms of taxation 
would frustrate capital outflows 
which are vital, if the economy 
is to adapt to the decline in oil 
production which will begin in 
little over a decade." 
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Steel ballot Continued from Page 


BSC would repeat the exercise. 
"We have got to go on living 
with the unions afterwards. 

"The blindingly obvious 
thing would be for Bill Sirs and 
his colleagues to call the strike 
off. Thar should happen to- 
morrow." 


A number of complaints were 
made about the conduct of the 
ballot. Mr. Sirs said that it 
lacked credibility both because 
the presentation of the offer was 
misleading and because spare 
voting forms had been made 
available. 


BSC confirmed that "a few 
hudred " spare slips had been 
sent not to home addresses but 
to steelworks. “ "Very few " had 
been issued. At Scunthorpe, 
for example, only 38 had been 
given out, and that was typical 
of the other plants. 


B y William Hal). 

Shipping Correspondent 

FERRY services between 
Britain and the Continent face 
severe disruption because of 
a row between foreign ferry 
operators and the UK authori- 
ties over payment of pilotage 
dues. 

A number of foreign ferry 
operators, such as Brittany 
Ferries, are threatening to 
stop paying pilotage dues. 
They say they do not need the 
services of a British-born 
pilot every time they enter a 
UK port 

Their ships could be 
arrested as a result. If this 
happens the French Govern- 
ment has warned that it will 
revoke the French pilotage 
certificates of UK ferry 
operators and the French 
trades unions have said that 
they will refuse to unload UK 
ferries. 

This would seriously disrupt 
Britain's trade with the Con- 
tinent. Last year, 8m 
passengers. Im cars and more 
than 500,000 commercial 
vehicles travelled by ferry 
hetween the Continent and 
Dover, alone. 

Tbe foreign ferry com- 
panies say they are being 
discriminated against because 
foreigners are not allowed to 
hold UK pilotage certificates. 
These allow a ship to enter 
a UK port without a local 
pilot. 

At the moment all foreign 
ferries, except those operating 
on the Dover Straits, have to 
stop to pick np a pilot on 
entering and leaving a UK 
port. This costs an average of 
£200 to £300 a time. 

Foreign ferry companies 
are believed to pay ahont a 
fifth of Britain's £20m a year 
pilotage dues. Rival British 
ferry operators such as 
Sealink and Townsend 
Thoresen. do not have to pick 
up pilots and this gives them 
a competitive advantage since 
pilotage dues are reckoned to 
cost around £1 per passenger. 

The foreign ferry com- 
panies under the umbrella of 
the Passenger Shipping 
Association, are meeting the 
UK Pilotage Commission on 
Wednesday. Unless they are 
given firm assurances that 
foreign nationals will shortly 
he awarded UK pilotage 
certificates they will stop pay- 
ing their pilotage dues. 

The 1979 Merchant Ship- 
ping Act allows EEC nationals 
to hold UK pilotage certi- 
ficates. However, this part of 
the Act has not been imple- 
mented yet and Britain’s 
1,600 pilots are reluctant to 
$e it enacted because -they 
fear it could lead to redun- 
dancies. 


Inquiry into nuclear building programme 
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An anxious wait in 



One key decision is pre- 
occupying international money 
managers as the financial 
squeeze bites deeper in most of 
The world's major economies. At 
what moment will it be right to 
switch longer the money now 
huddling nervously at the short 
end of the world's money 
markets ? For the • moment, 
some investors continue to be 
able to congratulate themselves 
on their prudence in staying 
short Not only will this have 
allowed them to escape some- 
times vicious bond market 
declines — long-term U.S. dollar 
bonds have fallen by roughly 15 
per cent so far this year — but 
negative yield slopes exist in 
many markets and so there is 
often a straight income 
advantage in holding cash. 

The aim must be to avoid the 
false dawns, of which there have 


that it seems to have been just why the group has hero 


achieved in the face of central 
bank dollar sales totalling per- 
haps S5bn last week alone. This 
suggests that a lot of commercial 
leads and lags are being 
reversed in favour of the dollar, 
and will not be quickly re-estab- 
lished in the other direction. 

On the face of it, this should 
have helped dollar bonds, and 
indeed there was some nibbling 
in the dollar Eurobond market 
last week. But there is a lot still 
to be proved about the strength 
of purpose of the U.S. Govern- 
ment in a Presidential election 
year. There seems to be some 
dithering over the next package 
of economic measures: mean- 
time the recovery of the dollar 
may serve to take some of the 
pressure off the U.S. authori- 
ties. 

If the long end of the U.S. 


forced into . a sene* of pj an j 
closures, apd - . a dividend, cu? 
even though . trading., profits 
(adjusted for the. Change t 3 
associated company; stator of 
Consolidated TexiHe Hills in 
Canada) were only about a 
tenth lower for 1979.. . 


already been several expensive mar ^ et . is 1 ^T n duickly 


examples, such as in the U.S. 
bond market last autumn, and 
the gilt-edged market in 
January'. U.S. bond investors 
have found out the hard way 
that a backward-sloping yield 
curve can be an indication that 
long rates are going to rise 
rather than short rates fall. In 
the UK. the long government 
bond yield fell by more than a 
point in the first three weeks 
of January but has since 
retraced its steps as conditions 
have worsened in the short 
money market. In most areas of 
the gilt-edged market yields are 
now within a whisker of, their 
peaks on December 10. and in 
one or two cases at the short 
end they were even higher last 
week. 


and convincingly, there will 
have to be important fiscal 
measures to back up bte Fed’s 
monetary stand. The UK govern- 
ment bond market demonstrated 


In the UK alone. the trading 
profits fall' was dearer. 20 per 
cent at £34.9ra. Moreover,. wifl|. 
year-end debt -of' £62m tep- 
resenting some 46 per cent of 
historical . cost : capital em- 
ployed. there was -a large rise 
in- interest charges. Just ax 
important, a heavy chunk r,f 
sfocK appreciation has swollen 
the trading profits — the cost of 
sales adjustment according & 
the current cost accounts h 
over £J0m. In ali, the attribut- 
able current cost toss turns ott 
to be £9.8m. and this is before 
deducting another £1.8ra -cl 
extraordinary items. . 

The underlying picture show 
up clearly in the flows of foods 
Not cash flow from trading was 


in 1974 that there is no reason' around £13m last year, corn- 


why short money rates and 
long bond rates should turn 
together. As the UK Govern- 
ment's fiscal stance weakened 
in 1974, bond yields continued 
to rise steadily for many 
months after the peak in short 
rates. 

Although, broadly speaking. 


pared with fixed capital spend 
ing of £11 '.6m, an increase of ’ 
£5.6m in net .working capiul 
fit would have been more tad 
not creditors risen more sharply 
than debtors) and nearly £5m 
in dividends. The final cash . 
outflow was £9m. and while it * 
can be argued, that this dri : 
little more than matatirin-thei 


the world’s bond markets have 
been locked into the same de- level of the group’s indebted 
dining pattern for the last year, ness in real terms, it is also 
it could be a mistake to think true that Carrington’s real 


that they will all turn upwards 
simultaneously. The January 
flurry in gilt-edged proved pre- 
mature. but it did show that 
domestic and international in- 
vestors are prepared to take 
each market on its merits. 


The bond markets in countries 
such as the U.S.. Germany and 
Switzerland were still looking 
groggy last week, and there 
were plenty of unsettling head- C»rrin*rtnn Vivplla 

Tin** aKnur th* f„rth*T- ri«M in '^ iul mglUU » , J C,la 

Carrington Viyella provides 
a good example of what ali 


lines about the further rises in 
U.S. prime rates to 17J per cent. 
Just as significant for the 
future. however. is the 
behaviour of the dollar, which 
has come up from DM 1.73 to 
DM 1.80 since the Fed's last 
round of credit tightening. The 
momentum behind the dollars 
bounce is considerable, given 


those gloomy company sector 
statistics mean to the indi- 
vidual manufacturing company. 
It is one of the first industrial 
companies to pubiisb a balance 
sheet for December 31. and the 
annual report makes it clear 


assets have been shrinking -(th* 
capital spend in 1979 compared 
with replacement cost depre- 
ciation of £14.5m) and anywzy 
the stock market value bf tbe 
group, is only £24.5m. 

So the management is gThsis 
cutting back spending tin all 
fronts, including the dividroS 
and will have to do sometfiins 
about the group's flagging pro- 
ductivity— last year UK sain 
rose 6 per cent against a 18 
per cent rise in aggregate 
employees’ pay The shares M 
back to the year's low pom! 
at I3ip 



MILTON KEYNES 


SPACE 


PROGRAMME 


Expand into 

purpose-built 

factories, warehouses, offices. 


If you need to expand, Milton Keynes meets all your 
requirements. Particularly if your company is seeking a site for 
its own purpose-built factory, warehouse or office. 

Available now, ground-lease sites in Milton Keynes offer 
ample land for your immediate needs, with room to expandintbe 
future. Construction can start with minim um delay because 
services are already laid on. 

Many companies have discovered that Milton Keynes- 
within easy reach of both London and Birmingham-is the ideal 
base for U.K. and European commercial operations. 

Yournext logicalmoveis to callus forfiirtherdetailsorretuttt 
the coupon bebw. 
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THE GOVERNMENT is investi- 
gating the possible problems for 
Britain’s nuclear manufacturing 
industry [f construction on two 
power stations was postponed 
beyond tins year. 

The work has already been 
postponed from the spring to 
August for technical reasons. 

-The inquiry is into the build- 
ing programme for British- 
designed advanced gas-cooled 
reactors (AGRs) at Heysbam, 
Lancashire, and Torness. Scot- 
land. It rs being done by the 
Central Policy Review Staff— 
the Think Tank— at the request 
of Mrs. Thatcher, the Prime 
Minister. 

This follows suggestions by 


the Central Electricity Gene- 
rating Board that it might have 
to delay construction at Hey- 
sham because of financial 
constraints. Such delays could 
also affect Torness. the responsi- 
bility of the South of Scotland 
Electricity Board. 

The CEGB is facing an un- 
expected loss this year. It says 
that unless the Government ex- 
tends its external borrowing 
limits, it will have to severely 
cut its capital expenditure pro- 
gramme. 

One possibility would be to 
delay Heysham. Another might 
be to mothball part of the Isle 
of Grain oil-fired station, where 
persistent labour disputes have 


delayed commissioning, and 
move some of its generating 
sets to the Heysham reactor. 

Either plan would provoke 
strong opposition from the 
nuclear manufacturing indus- 
try. This has been relying on 
the two AGR to tide it over 
until the start of the nuclear 
expansion programme an- 
nounced by the Government 
last December. 

The CEGB says there is no 
question of it abandoning the 
new AGRs. 

The board’s arguments are 
mainly financial, but it is under- 
pinning them with new esti- 
mates that electricity demand in 
1986/87 will be only B per cent 
higher than now. much lower 


than previously thought 
It is not dear whether this is 
likely to affect the Govern- 
ment's plan to build one new 
nuclear power station a year in 
the decade from 1982. Planning 
procedures mean that work on 
the first, an American-designed 
pressurised wafer reactor 
(PWRi, might not begin until 
1983 . 

• AJl consumers wanting a 
co id • operated. prepayment i 
electricity meter should he able 
to have one. unless there are i 
major practical or security prob- 
lems. Electricity Consumers' 
Council says in a report today. 
About 2m consumers have a slot 
meter, but about another lm 
would like one. 
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